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THE WEEK. 


Unseasonably mild weather accentuated the customary 
holiday week dulness in distribution of staple merchandise, 
but gratifying results of Christmas trade established a strong 
tone, and confidence regarding the future is more pronounced. 
Out-door work is facilitated by the high temperature and 
lack of snow, making the year’s total of building operations 
even greater than the most sanguine expectations. Trade 
in furs and heavy clothing is unfavorably affected by the 
open winter, but the net result is most satisfactory. Despite 
inventories and repairs, output of manufacturing plants has 
continued large, and preparations for spring shipments 
indicate that advance orders were heavy. New business at 
first hands is seasonably quiet, but machinery will be fully 
occupied well into the new year before additional orders are 
required. It is gratifying to manufacturers to find that no 
burdensome accumulations of stocks have occurred, despite 
recent record breaking production. Statements of railway 
earnings continue satisfactory, figures thus far available for 
December showing an average gain of 6.9 per cent. over 
1904, and foreign commerce at this port was remarkably 
favorable, exports gaining $2,063,129 and imports increas- 
ing $4,361,897, as compared with the same week last year. 
At the leading commodity exchanges sales were light and 
prices averaged slightly lower, while securities exhibited 
phenomenal steadiness in the face of the highest rate for 
call money in six years. Bank exchanges at New York for 
the week were 50.9 per cent. larger than in the correspond- 
ing period of 1904, while at other leading cities the gain 
averaged 21.4 per cent. 

Actual new business in the iron and steel industry was 
light during the past week, but a large tonnage was under 
negotiation and consumers continued importunate for early 
delivery on old contracts. In so far as prices were con. 
cerned, aside from a slight concession in some of the least 
active pig iron lines, the general level remained steady, 
with little evidence that a reaction was imminent. It is 
well known that a large quantity of iron will be neaded by 
the mills during the first quarter of 1906, and it is only a 
question of agreement regarding terms as to how this busi- 





ness will be placed. More or less capacity is idle at this 
time, either because. of repairs or inventories, but as a 
general proposition it may be stated that the percentage of 
idle machinery is far below normal, while the total available 
capacity is greater than at any previous period. The rail- 
ways continue to place orders for steel rails, and the 
inquiries for light rails testify to the steady growth of 
traction companies, while the remarkable weather has made 
it possible to maintain structural work later than usual. 

Nothing new has developed in the primary markets of the 
textile industries, jobbers and retailers having devoted the 
week to stock taking and showing no interest in offerings of 
merchandise. Yet there has been no decrease in the firm- 
ness which existed in practically all lines, and which is like 
ly to continue, judging by the aimost universal confidence 
regarding the future. The slight decline in raw cotton had 
no effect on sentiment, and as inventories are taken, it is be- 
lieved that supplies of goods in the various positions from 
producer to consumer will be found to be so small that ur- 
gent spot business will develop. The only sales in the men’s 
wear market were in the nature of private contracts with no 
formal announcement as to quotations, and there was little 
interest in opening the new season for wool goods. Initial 
business in worsteds has b3en heavy and it is expected that 
duplicate orders will be placed with difficulty. 

Light trading in hides has not weakened quotations, as 
packers show no anxiety to make sales, and on many lines 
of branded hides for sole leather, contracts already cover all 
deliveries that can be made for some months. The sale of 
Caicago native packer steers at a slight concession is not an 
index to the general situation, these hides being in larger 
supply than most grades, which encourages buyers to delay 
operations. Foreign dry hides have the additional support 
of advices from the River Plate that the slaughter will ex- 
hibit a considerable decrease. Leather is as dull as might 
be expected when shoe factories are taking inventories and 
tanners are not forcing business. An estimate of the local 
stock of hemlock sole is 60,000 sides, whereas at times last 
year half a million were being held. New England footwear 
manufacturers have devoted most of the week to stock 
taking, and the market is devoid of special feature. Shoe 
salesmen are preparing to journey West and South for 
sample orders in fall lines, and incidentally to secure such 
supplementary spring business as is available 

Somewhat lower quotations are noted at most of the com- 
modity exchanges, usual holiday conditions being augmented 
by several special events. Wheat was affected by liberal 
receipts at primary markets, decreased flour production 
and indications that the South American crop would be 
available avout two weeks earlier than usual. There wasa 
lack of speculative interest, except in the December corn 
option, which fluctuated erratically, although sales were 
comparatively small. Holiday interruption was less con- 
spicuous in the movement of grain than in the correspond- 
ing week last year, western receipts of wheat amounting to 
5,140,118 bushels, against only 2,151,818 in 1904, while ex- 
ports from all ports, including flour, wera 2,476,598 bushels 
against 1,411,950 a year ago. Arrivals of corn at primary 
markets reached 5,152,370 bushels compared with 5,594,798, 
and Atlantic coast shipments were 3,325,239 bushels, against 
1,769,510 bushels in 1904. Cotton was unusually dull in the 
local market because of the extended holiday at Liverpool 
and New Orleans, with net changes in prices slightly down- 
ward. The situation has not changed, except that dis- 
patches indicate holdings at the South to be larger than 
anticipated, and port receipts make better comparisons 
with last year’s figures than exports. 

Liabilities of commercial failures thus far reported for 
December amounted to $7,613,481, of which $2,658,297 were 
in manufacturing, $t,275,523 in trading and $679,661 ino 
other commercial lines. Failures this week numbered 221 
in the United States against 252 last year, and 27 in Canada 
compared with 11 a year ago. 
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A VERY PROSPEROUS YEAR. 


ee 





In the history of the youngest yet most virile of the great 
nations, the year 1905 stands out as the one of most rapid 
progress and greatest success. It has become so customary 
to establish new records in this country of apparently 
unbounded resources and opportunities that statistics of 
unprecedented achievements occasion little comment. Yet 
the past year has been so exceptionally prosperous that the 
attention of a busy people should be called to some of the 
most noteworthy accomplishments. If over a million 
immigrants were absorbed in a single year without glutting 
the labor market in any other nation, sociologists would 
ponder the problem with amazement, but such an unheard 
of occurrence in the United States arouses little comment. 
So as to reports of foreign commerce and practically every 
measure of internal trade, to say nothing of agricultural 
production and transportation. The mileage of the rail- 
ways has steadily increased, and the issues of stocks and 
bonds are beyond precedent; yet the market value of the 
sixty most active securities has risen far above all previous 
records, the earnings are much greater than ever before, 
and frequent complaints have been heard because traffic 
facilities were inadequate. Manufacturing plants have 
turned out quantities of products much in excess of any 
earlier year without causing accumulation ; in fact, it was 
often the case that goods could not be delivered as specified, 
ard, in the iron and steel industry, orders will be carried 
over into 1906 equal to the entire annual production a few 
years ago. Prices of commodities, as shown by Dun’s 
Index Number, have risen to the highest position in twenty- 
two years; a striking evidence of the consuming capacity 
of the people, for it is not possible to maintain the quotations 
of an unsurpassed production of the various necessaries of 
life unless there is a commensurate broadening of demand. 
Failures are fewer in proportion to the number of firms in 
business, and liabilities are at the minimum ratio to solvent 
payments through the clearing houses, which have also 
reached a new high-water mark. Faster than the growth 
of population has been the increase in the amount of money 
in circulation, the average now standing at the heretofore 
unequaled sum of $31.75 per capita, and the stock of gold 
in the Federal Treasury has eclipsed all previous records of 
this or any other nation at over $765,000,000. Nevertheless, 
commercial and other demands have so drawn upon the 
available supply of funds that rates. for loans rose so high 
during December as to suggest the possibility of serious 
stringency. This is another index that tells a story of 
national prosperity to the student of economics. 





IRON AND STEEL. 


Production of pig iron has proven in the past a most 
accurate measure of general prosperity. If structural work 
is absorbing a large tonnage of steel, railways are being ex- 
tended and machinery is in constant demand; the inquiry 
for material produces pressure at blast furnaces and output 
is forced to the limit of available capacity. New plants 
have been erected and equipped during the past year, until 
the possible yield is between twenty-eight and thirty mil- 
lion tons annually, if all furnaces are kept in constant blast. 
This is not to be expected, however, as repairs are neces- 
sary at times, and there arise complications in regard to 
deliveries of ore and fuel, while the labor factor occasionally 
interferes. In view of these unavoidable setbacks, it means 





that work is being pushed about as far as possible when the 
furnaces are producing at the rate of 25,000,000 tons yearly. 
This was the rate at the latest date for which exact statis 

tics are accessible, and surpasses all previous records. It 
has been a notably busy year in the construction of munici- 
pal and office buildings, railway equipment and farm imple - 


ments, while the new tunnels and bridges are now demand- 
ing enormous quantities of steel. Reports of building 
departments indicate that both in number of permits issued 
and amount of money involved no previous year approached 
the figures of 1905. Prospects for the future are conspicuously 
bright in this industry, judging by the amount of business 
now in sight. Some of the rail mills have sold their entire 
output for 1906, and, unless unforeseen disasters should pre- 
cipitate wholesale cancellations, the coming year will be the 
best the steel trade has experienced. The following table 
gives the weekly statistics of active blast furnace capacity, 
as compiled by the Iron Age: 


1905. 1904. 1903. 1902. 1901. 1900. 1899. 

January ....377,879 195,558 353,800 298,460 250,351 294,186 243,516 
February . »792 282,995 343,111 332,045 278,258 298,014 237,639 
Bucnoiss 403,157 318,223 354,733 323,028 292,899 292,643 228,195 
ae 439,564 337,257 376,576 337,424 296,676 289.482 245,746 
a 452,031 368,244 381,697 352,064 301,125 293,850 250,095 
June ......- 443,092 336,197 398,139 344,748 314,505 296,376 254,062 
July......-- 408.617 272,301 395,042 350,890 310,950 283,413 263,363 
August ..... 410,088 246,092 362,330 336,465 303,847 244,426 267,672 
September. .412,563 291,573 369,933 335,189 299,861 231,778 267,335 
October ....445,468 319,249 361,492 345,048 307.982 223,169 278,615 
November ..460,449 334,249 282,219 337,559 320,824 215,304 288,522 
December ..474,714 357,146 251,181 343,581 324,761 228,846 296,959 





AGRICULTURAL RESULTS. 


Industrial pursuits in the United States have become so 
diversified that it is no longer possible to speak of this 
country as a farming nation, and agricultural products now 
scarcely provide more than one-half the value of exports, 
whereas the percentage was formerly overwhelming; never- 
theless, prosperity for the tillers of the soil brings success to 
all. Hence, the year’s results on the farms are watched 
with anxiety by the manufacturer and the financier quite 
as much as by the agriculturist. Business begins to feel the 
impetus or the retarding influence as soon as it is possible 
to determine closely the size and quality of the crops. In- 
vestors purchase the Granger stocks long before the roads 
begin to move the grain, and dry goods jobbers feel the 
broadening demand as dealers in rural districts increase 
their stocks, without waiting for the actual harvest if the 
outlook is bright. There still exists some uncertainty re- 
garding the cotton crop, but otherwise the final official 
report has been issued, and, if the least favorable cotton 
estimates are added, there still appears on the whole the 
best exhibit ever made in any year on record. In addition 
to the liberal quantities secured, the farmers have been for- 
tunate in obtaining most profitable prices. Corn has made 
a phenomenal record of 2,707,993,540 bushels with an esti- 
mated value of $1,116,696,738. These stupendous figures 
for a single crop suggest that the farmers will be in position 
to purchase freely of not only the necessaries, but the lux- 
uries of life. As the grain crops began to move, there was 
a return to the liberal exports that had been missing in the 
two previous years, when this nation had little surplus for 
customers abroad, and the closing months of 1905 recorded 
a total value of breadstuffs sent abroad greater than in any 
month for over two years. In so far as prices were con- 
cerned, fluctuations were less wide than in the previous 
year, early strength giving place to less abnormal figures as 
the crop outlook became assured, and the end of the period 
produced prices 20 cents lower than a year previous. Western 
receipts and exports since July 1 show a large increase over 
the corresponding six months of 1904, as might be expected 
in view of the larger crop and lower quotations. Corn‘has 
shown less change in comparison with last year’s prices. 
Ginners’ returns indicate that the yield of cotton will fall far 
behind the previous record-breaking crop, even after mak- 
ing proper allowance for the concerted effort to hold the 
cotton by planters, who are now in financial position to carry 
out such a plan. Yet prices have not approached within 
about $25 a bale of the high water mark of 1904, owing to 
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the enormous stocks carried over and the loss in foreign 
buying. The crop year opened with sales of middling up- 
lands at 10.95, after which a fall of a cent occurred, and in 
December sales were made at 12.35. This sustained posi- 
tion is calculated to discourage consumption, especially if 
speculative influences account for much of the advance. 





DRY GOODS AND WOOLENS. 


Again the textile industry has suffered from speculation 
inraw material. While this factor has not possessed the im- 
portance it attained last year, at the close it caused higher 
prices, which restricted business. This comparative apathy 
may be overcome by the essentially healthy statistical posi- 
tion, and as the year ends stocks throughout the country in 
second hands are regarded as in a most depleted condition, 
giving rise to the necessity of reassortment at the earliest 
possible moment. One of the encouraging factors tending 
to establish the firmness of market conditions has been that 
in spite of the belief in many quarters that cotton was on a 
speculative basis and was bound to decline, it has been 
possible to obtain a higher rate for goods than when the 
speculative market attendant upon the Sully boom was at 
its full tide. Not only have advances been maintained, but 
buyers have paid the top prices asked, and have even been 
glad to pay premiums in order to secure the promise of sat. 
isfactory deliveries. This matter of delivery has been one 
that the buyer has been compelled to face ever since his 
purchases for the fall season of the current year were 
placed. 

The capacity of textile michinery has been seriously cur- 
tailed during the year by the absolute impossibility of 
securing operatives in sufficient number to run the full com- 
plement of looms and spindles. The labor problem in the 
textile field has become one of the most vital as well as 
puzzling questions that the cotton goods manufacturer has 
probably ever had to face. It has not only affected the 
southern manufacturer where, of course, the scarcity has 
been of special acuteness, but the large eastern corporations 
have been just as loud in their complaints. This has been 
one of the potent factors in the support of the market. 

Another factor which must not be lost sight of in analyz- 
ing the year’s record and the reasons for a generally high 
level is the very gratifying increase in export business 
which has been experienced by domestic manufacturers of 
heavy cotton goods. The close of the Russian Japanese 
war was heralded as the signal for great industrial and 
commercial revival in China, and as a consequence prepara- 
tions were made to meet this new eraof activity. Pur- 
chases extending into fall of next year were negotiated, and 
looms running “n other classes of fabric were turned 
upon the production of export goods. Many mills in the 
temptation to book a large business oversold their pro- 
duct and were unable to live up to the terms of 
the contract respecting deliveries. Labor troubles and 
a shortage of water added to the burden of the 
southern manufacturer, and much complaint, with cer- 
tain cancellations of orders, resulted. Conditions in 
Manchuria have not improved as was expected, and it has 
been discovered that purchases of American goods have 
been too great for the limited movement which resulted in 
the Empire. Added to this, the boycott of American goods, 
although its seriousness was much exaggerated, has had its 
influence in depressing trade. As a consequence a reac- 
tion has taken place which has resulted in the resale of cer- 
tain goods originally intended for China to the home market 
below figures current for similar goods at first hands. 

The Fall River situation this year has been more or less 
unsatisfactory. The effects of the prolonged strike of last 
year, which ended in January, were felt for the first three 
months in the delays experienced in delivering goods. 
Operatives were slow to return. Increased dissatisfaction 
lead to further concessioas and a sliding wage scale was 








adopted based on the difference between the price of cotton 
and the quotation for regular 64 square print cloths. The 
only trouble in connection with the labor question since has 
been the scarcity of operatives and the inability to keep the 
full complement of machinery in operation. The result has 
been a constant delay in the shipment of goods, which has 
improved somewhat toward the end of the year. 

With the bullish market on cotton as a result of Govern- 
ment estimate concerning the crop it has been necessary to 
advance practically all lines of staple goods from 4 cent toa 
cent a yard. This appreciation has caused more or less 
radical restriction. On certain lines of finished goods the 
-advance has not been commensurate with that on gray 
goods, and it is expected that new levels may be reached at 
any time on this class of merchandise. 

Men’s wear manufacturers have experienced a fitful year. 
Worsteds have moved in a peculiarly active way, so much 
so that the prospect for the next heavy weight season is 
regarded as particularly bright. On woolens, however, the 
situation has been just the reverse. Fashion has been 
against this character of fabric and even at prices propor- 
tionately low it has not been possible to secure a satisfactory 
business. Advances have been necessary by reason of the 
high raw material market, and on the better grades an even 
more radical upward movement is in evidence for the coming 
season. Dress goods have naturally been affected similarly 
to men’s wear by the wool status, and material advances 
have been secured. The spring season has been essentially 
@ plain one, with worsteds in light weights holding the most 
prominent position. 





SHARP RISE IN HIDES. 


The year 1905 has been characterized by one of the 
strongest markets in the history of the hide trade. Prices 
have steadily advanced and at present are well maintained 
at the highest level that has ever been reached in a gener- 
ation. The bull market really started last year and its be- 
ginning dated from the strike in the beef packing establish- 
ments during the summer of 1904 and the Russian- Japanese 
War that was responsible for the large exportations of 
leather to Japan. The great strength of the market has 
not been confined to this country alone, as values throughout 
Europe have ruled fully as high, if not higher, than here. 
The cattle raising industry has not kept pace with the in- 
crease in population, and a falling off in the consumption 
of beef has caused a scarcity of hides in a year like 
the present, when general prosperity creates more than 
the usual demand for leather. Another cause for the 
increased demand for hides is that in recent years leather 
has come into great favor for upholstering fine furniture as 
well as for mural decorations. Automobile manufacturers 
also use large quantities of leather, and numerous other 
causes tend to increase the demand for hides, while the 
supply does not augment in proportion. 

The year closes with all kinds of hides mure closely cleaned 
up than has probably ever been the case before at this sea- 
son. The packers have a few native steer and cow hides of 
December salting unsold, but are mostly sold ahead on 
branded steers and cows and native and branded bulls to 
next February, and some sales have been made that will 
probably not be filled until well into next March. 

A comparison of prices of the principal varieties of domes- 
tic hides for three years gives the clearest idea of what the 
advance has been : 





Packer Packer Packer Country Country 
Native Branded Native Buff Heavy 
Steers. Cows. Cows. Hides. Steers. 
December, 1905....... 15ze 133e. 143c. 134e. l4de. 
December, 1904....... 132 1lie. 11ie. 93e. lléec. 
December, 1903....... lle. Sic. 10¢c. Sic. 94e. 
LEATHER. 


it is seldom, if ever, that the close of the calendar year 
shows as small stocks of all varieties of leather as are at 
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present in the hands of producers. Both sole and upper 
leather tanners assert that they have never carried as light 
supplies before in the history of their business, and the bare 
floors of the warehouses in all of the priacipal markets cor- 
roborate their statements. So much leather was taken out 
of the country last year by the Russian-Japanese War that 
this year’s unusually prosperous domestic business has taxed 
the full capacity of the tanneries to meet the demand. 
Prices have advanced steadily and continuously throughout 
1905, and in December reached extremely high rates. 

There has been a very prosperous year in other kinds of 
leather than those used in making boots and shoes. Harness 
and belting leather have sold freely at steadily advancing 
rates, and the same has also been true of leather for bags, 
trunks, straps, carriages, automobiles, etc. 

In sole leather the light weights have been so much in 
request that prices on these have ranged from two to three 
cents per pound higher than heavy weights. Many buyers 
have been willing to pay as much, if not more, for second 
selection of light weights than for firsts of heavy substance. 

The following table shows the comparison of prices for 
certain varieties during December for three years and other 
varieties have fluctuated about the same as these : 


Hemlock sole Union sole Texas oak sides Belting butts 
_ 7 light wt. No.l. X, N. ¥. tannage. light wt. No. 1. 
Dec., 1903... .. 164§¢c. 3lc. 27c. 366. 
~H ae 18¢. 34c. 29¢. 39c. 
Dec., 1905. .... 2lc. 38c. 8l1c. 44c. 





BOOTS AND SHOES. 


The market for boots and shoes during 1905 has marked 
an eventful era in the history of the footwear industry. 
Since the very beginning of the year, prices have been 
steadily on the increase, and readjustments of values have 
been so frequent and so sharp that the close of the year 
marks the highest selling rates that have existed for shoes 
during a long period. The greatly increased cost of leather 
and everything else used in shoes made it absolutely neces- 
sary for manufacturers, in order to do business at a profit, 
to secure advances on their shoes, and, as the demand was 
active, prices quickly reached a higher level. Shoe buyers 
had so successfully opposed former attempted advances that 
the first increases demanded along in February, which were 
made on certain lines, were met by the old resistence on the 
part of shoe jobbers. Instead of meeting jobbers either 
wholly or half way manufacturers steadily maintained their 
asking rates and in another month followed these up by 
demanding increases on other lines. The result was that 
the attitude of buyers and sellers became a waiting one. 
Successive increases were established until the beginning of 
the summer months, and by that time wholesalers had 
materially depleted their holdings of staple lines. Buyers 
who had congregated in the Boston market, after bidding 
to no purpose for several weeks, left the market in a body, 
with the hope that producers would meet theirterms. It is 
a matter of market history how signally this attempt failed, 
and a short time later orders for fall shoes literally poured 
in from every section of the country at the full asking rates. 
This, however, failed to close the chapter of the long drawn 
out battle, and in the forepart of November shoe manu- 
facturers, in the face of a still higher leather market, de- 
cided to take a firm stand on orders for the coming spring 
and a general advance was announced of 124 cents per pair 
over all former advances on all grades of footwear with the 
exception of kid shoes. This announcement was of a nature 
to fairly startle jobbers, but eventually the last rise was 
established, and during the latter end of the month and the 
first week in December producers’ salesmen in western and 
southern territory forwarded a good supply of contracts on 
spring goods, both initial and supplementary, at the full 
rates. 

The year closes with manufacturers at last in that satis- 
factory position where they can freely admit that a fair 
profit can be made on contracts for footwear. Business 
during the pist twelve months has been large, but the 


market is by no means oversold. Jobbers persistently held 
off from purchasing in order to secure old terms for so long 
a time that the bulk of the year’s business was consummated 
during the last five or six months. 





FINANCIAL STRINGENCY. 


After a long period of abnormally easy money markets, 
the closing months of 1905 brought an advance in rates that 
closely approached serious stringency. This was the more 
remarkable because it was not accompanied by any vigorous 
inquiry in connection with Wall Street speculation. Nor 





‘did the Government absorb funds, although the closing 


months of the year brought a material reduction in the 
deficit by an almost constant excess of receipts, but for the 
fiscal year thus far the balance has been adverse to the 
extent of about $8,000,000 ; January interest payments were 
anticipated, and Panama Canal disbursements provided a 
special source of Federal expenditure. Although the gold 
in Treasury vaults rose to more than at any earlier date, it 
was not withdrawn from circulation, certificates being 
issued against the major portion. Neither had large exports 
of gold anything to do with the tightening money market, 
total shipments being less than one-half as heavy as in the 
preceding year, while the net balance on both ex sorts and 
imports of gold showed a gain of $2,388,540 for eleven 
months. while in 1904 there was a loss of $26,241,960. 
Toward the close of the year foreign influences became 
most prominent in the New York money market, European 
funds being loaned to the extent of $150,000,000, according 
to some estimates by experts in the foreign exchange 
market. Later it became somewhat difficult to renew these 
maturing obligations, and the situation is still aftected by 
the element of uncertainty as to how much of this money is 
due foreign bankers. For the first time in several years the 
associated banks reported a deficit, loans having established 
a phenomenally high record without a corresponding gain 
in cash. Yet the total resources of the national banks, and 
also all such fiduciary institutions, now stand at the top 
point in the country’s history, and the persistent strength 
of rates can only be attributed to the expanding needs of a 
steadily growing volume of business. 

Highest and lowest rates for call loans at New York are 
given herewith for each week of the year 1905: 




















Week Week Week 
ending. High. Low.) odin g. High. Low. ending. ‘High.| Low. 
Jan. 6... 34 2 |\May i2..| 3 2 |Sept. 16..; 4 24 
* = 13..| 2 2 “6 19..| 2 2 ~~ “as So 3 
‘+ 20..) 2 |) “ 96..| 2 | 2 “ 29.. 6 | 4 
ee ED 1j June 2.. 4 2 |\Oct. 6..| 8 3 
Feb. 3..| 22 | 13 eae ba 2 * 22 ee se eS 
© Sh 13 *. Be Te ae 3 
eel we 1} + est a 1 2 “ F..| & 22 
+ 94..} 3 Se 1? |\Nov. 3..| 6 4 
March 3... 3 24 |July 7..| 34 sh * 3..1 8 44 
okt Fike woe a A. 2 ae 4 
e: sts 24 ¢ 2...) _ & tee OE 4 
“« 94..| 8a | 2 8.1 2 1? Dee 1... 9 4 
“ 631...) 4 34 ||Aug. 4..) 23 le FRC 6 
April 7..| 4 | 2$ - Boia Be 3 
~ 4 os | ~ 8.1 3 lt “« 92. 16 4 
wil PO Be: 24 ie ae l4 6 27../126 5 
‘so 6 28..) 34 24 Sept. 1..) 24 l¢ | 
May 95..' 3 24 oii 6 %*©=—S 8.1 Bh | 62: «6iiThe year.i125 lt 





SILVER BULLION. 


As prices of almost all products rose considerably during 
the past year, it is not surprising to find strength in silver, 
although not generally considered a commodity. Develop- 
ment of new territory, such as the Philippines, provides a 
larger coinage inquiry, and production has not been pushed 
as it would were there assurance that current quo- 
tations would be maintained, but the most important 
element is the commercial absorption. One of the leading 
lines in the recent unprecedented Christmas trade was sil- 
verware, and normal output of the factories has been 
enlarged materially to keep pace with requirements. No 
part of the strength was due to demand fron the Far East, 
shipments from London falling about £2,500,000 short of 
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the previous year, although China bought more freely than 
in any year since 1900. Prices were well maintained 
throughout the year, the weakest spot . appearing in the 
spring, a8 usual, London quotations then being 25 44 pence, 
and New York 55 cents per ounce. From that time the 
price rose almost steadily until the top was reached at 
30.31 and 65$, respectively. These are the highest quota- 
tions in nine years, although it is interesting to note that 
prior to 1886 such figures would have been considered very 
low. 

Quotations of silver bullion during the pist two years 
were as follows, the London prices being pence and the 
New York cents per ounce: 








' —- 1905. ——— — ———_—- 1904. 

Month. London. New York. London. New York. 
January ......... 27.56@28.31 59}; @61j 254 @27 31 55 @59 
February .....-.. 27 @28 31 60 @61% 25 @274 553 @59 
March ........... 26.81@27.69 56 @60 253 @26.69 554 @57} 
BEE vs sivccvdesve 25 .44@ 26% 53 @572 24.44@254 534 @554 
BP edn cencece axe 264 @27.31 56§@592 254 @25.94 544 @564 
SP ie 26.44 @274 574 @58} 25.31 @ 264 55 @562 
SE Kt dewsiiviees 264 @27.31 58§@59} 264 @27 562 @58% 
August .......... 3274 @23.69 594@624 26.19@27 56} @58% 
September ....... 28 @28? 60} @ 624 26 @26) 56g @584 
October......-.-.-- 28.31@28.94 614 @62} 26.56@26.94 574 @58% 
November .- 28.94@30.31 622@65} 263 @27% 58 @w59¢ 
Deeember........ 298 @30.31 63; @65} 27; @28.56 594@61; 
Year..... . 25.440@30.31 55 @65} 24.440228.56 58) @61} 


FOREIGN EXCHANGE. 

Each year of late the course of foreign exchange rates 
has deviated further from what was formerly considered 
normal, and customary seasonable influences either fail to 
appear or have lost their potency. This is due to the 
rapid changes in financial conditions abroad, especially the 
heavy bond issues necessitated by the war; the irregulari- 
ties of our foreign commerce, particularly as to exports of 
farm staples, and, finally, there is now much more specu- 
lation in exchange than formerly. War loans abroad were 
irregular factors, but the effect of exports of agricultural 
products was pronounced in the autumn when there had 
been much short selling of exchange, so as to cover at a 
profit when the liberal supply of grain and cotton bills should 
make remittance cheap. This operation proved extremely 
unprofitable to many operators, money rates being low 
when the funds were available at the time exchange was 
sold, and the value of cotton exports falling considerably 
behind the previous year’s record. This was made up toa 
very small extent by the better outgo of grain, but the 
situation was further complicated by the sharp rise in call 
loans at New York that encouraged renewals. December 
brought some pressure for remittance, in order to strengthen 
the foreign banks for annual settlements, a very weak 
position being reported by the Bank of England, but rates 
did not respond normally because of the local money 
market. : 

The range of foreign exchange quotations was as follows: 


Month. London 60 days. London sight. Paris sight. 

January ............-- 4.8437 4.843 4.863 @4.87} 5.16; @ "5.15 

FOOTUREY «2c ccccccce 4.843 @4.852 4.864 @ 4.88 *5.174 "5.15 
IN ks hd okasindor 4.833 @4.84% 4.854 @ 4.86} *5. 184 @*5.174 
SE Litt cin tells aietin ees 4.84 @4.844 4.85) @ 4.864 5.174 @*5. 16} 
i whabecdnecdbeseec 4.844 @4.854 4.864 04.873 5.16; @ 5.164 

pS ST 4.85 @4.854 4.86} @4.873 5.174@ 5.16 
DT ctipsdubesacteons 4.843 @4.854 4.864 @4.87 5.165 @*5.164 
BE iciciv ve cotwewce 4.844 @4.84j 4.864 04.867 5.174 @*5. 16$ 
September ........... 4.82404.844 4.843 @4.864 5.19§@ 5.17% 
CE cicchadenebon 4.813 @4.83% 4.854 ®4.87 *5.18¢@ 5.16} 
November ........... 4.814 @4.83 4.85 @4. 5.183 @ "5.164 
December. ........... 4.813 04.83 4.84] @4.864 5.18¢@ 5.164 


“Less 1-16 per cent. 





AT THE STOCK EXCHANGE. 


Dun’s record, covering the average of the sixty most active 
railway stocks for more than a generation, shows that the 
autumn of 1905 brought a new high water mark at $117.90, 
and, during the balance of the year, there was little reces- 
sion from this position. This fact was the more remarkable 
because the level was attained and maintained without the 
help of any such enthusiastic support as produced all pre- 
vious sensational advances. Optimism ruled through 
out the year. Practically only one break in prices of 








any severity occurred, and that was in one of the 
earlier months. There were many periods of irregularity 
and heaviness, but at all these times the underlying 
strength was well maintained, and in the latter part of the 
year the tremendous advances that occurred were in the 
face of surface conditions that ordinarily have resulted dis- 
astrously, particularly in view of the continued rise in prices. 
Notwithstanding an unprecedented heavy and long drain- 
age of currency to the West and South that partially re- 
sulted in wiping out the surplus reserves of the banks and 
created deficits, and was also reflected in the highest money 
rates in some years, advances in prices continued prac- 
tically uninterrupted. Nor did the situation in Russia 
manifest itself here to any extent, although the markets 
abroad felt their unsettling irfluence. The embarrassment 
of an important Chicago bank and its allied institutions 
caused the market te waver, but only temporarily. The 
prosperous conditions existing in all branches of busi- 
ness and trade overshadowed everything else. Although 
there were no record breaking days of activity, business was 
on a large scale during the greater pait of the year, and 
transactions in stocks were well in excess of the two previous 
years and almost equal to the tremendous total «f 1901. 
Bor ds held well up to the record of 1904, although the latter 
was a year of the greatest activity in that department in the 
history of the Stock Exchange. 

The greatest setback to prices occurred as a result to a 
large extent of the collapse of the wheat speculation in 
Chicago, and advantage was taken at the same time to mag- 
nify happenings that later developments failed to justify. 
Speculation for a considerable period of the year turned 
from the railroads to the industrial stocks, and while the 
former scored some heavy advances, notably Reading and 
Union Pacific, the gains made in the industrial division 
were much greater and embraced practically the shares of 
every form of mining, manufacturing or industrial enter- 
prise. 

In the following table the highest and lowest quotations 
of the sixty most active railway shares are given for the 
past generation. Whenever a security is dropped from the 
list. another of similar price is added, so that the record re- 
mains unbroken for over thirty-three years. Daring that 
time there have occurred many violent price movements, 
the lowest being touched at $20 58 in 1877, and the highest 
in 1905 at $117.90. The record is compiled from the closing 
quotations each day: 


AVERAGE QUOTATIONS OF SIXTY ACTIVE RAILWAY STOCKS. 


igh. Law. h Low. High. Low. 
1905.... $117.90 $106.15 | 1893...... 966.81 $41.71 1881 $101.54 $69.98 
1904...... 107.76 85.74 | 1892...... 68.49 62.32 1880. 87.04 51.74 
1908...... 109.10 82.62 | 1891...... 66.78 55.29 1879..... 67.86 33.85 
1902...... 116.27 101.03  1890...... 69.93 58.61 1878..... 87.77 25.61 
1901...... 103.98 84.36 1889...... 66.29 69.55 1877..... 33 58 
, 84.87 68.49 1888...... 65.09 55.71 | 1876..... 47.28 27.58 
1899...... 76.29 66.72 1887...... 72.35 59.03 1875..... 53.50 14 
1898 ...... 67.04 53.55 1886...... 71.09 55.28 1874. 58.78 41.79 
1897...... 59.99 45.64 1885...... 63.47 43.45 1878..... 69.61 83 
896...... 50.76 40.71 1884...-... 66.28 38.68 1872..... 76.57 657.57 
1895...... 566.07 4449 1883...... 79.86 57.58 
1894. ..... 53.49 47.87 1882...... 94.85 638.77 





COMMERCIAL FAILURES. 


Incomplete returns of mercantile insolvencies, exclusive 
of banking suspensions, were 11,592 during the year 1905, 
according to R. @. Dun & Co., with defaulted liabilities of 
$103,502,016. These figures compare with final returns of 
12,199 failures and $144,202,311 liabilities in the previous 
year, while losses were still heavier in 1903. In fact, it is 
necessary to go back to 1899 to find a year when the total 
defaulted indebtedness was smaller than in 1905, and no 
other year makes as favorable an exhibit in over two 
decades. The real significance of this statement cannot be 
grasped unless it is understood that the number of firms in 
business has increased almost steadily, and the amount of 
money involved has also risen beyond all previous records, 
so that the mortality would have actually diminished even 
if failures had been the same as in previous years. But 
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- With insolvencies fewer in number and liabilities smaller, 
while the opportunities for disaster increased, the death 
rate has fallen sharply, which attests the healthfulness of 
the business situation. This point may be made clear by 
figuring the ratio of liabilities to the total number of busi- 
nees concerns. It appears that this average was less than 
$80 for the entire year 1905, whereas it was $111.30 in the 
previous year, $122.33 in 1903 and $290.65 in 1893. Even 
more striking is the proportion of defaulted liabilities to 
solvent payments through the clearing houses, which was 
less than a dollar to each $1,000 in 1905, against $1.28 in 
1904, $3.25 ten years earlier and $6.39 in 1893. The insol- 
vency record of 1905 by quarters shows the customary in- 
crease in the last few months over the third quarter, but 
otherwise the year showed steady improvement from the 
beginning, the first three months recording much the 


largest number of failures and amount of money involved. 
QUARTERLY FAILURE RETURNS. 




















— Number — _ Liabilities -_ 

1905. 1904. 1905. 1904. 
First quarter.......... 3,443 3,344 $30, 162,505 $48,066,721 
Second quarter........ 2,767 2,870 25,742,080 31,424,188 
Third quarter........- 2,596 2,969 20,329,443 32, 168,296 
Fourth quarter........ *2,786 3,016 *27,267,988 32,543, 106 
as. a intateits siideecisiii *11,692 12,199 *$103,502,016 $144,202,311 


*Complete, except for closing days of December, which are estimated 


TRADE NOTES. 


Car and Locomotive Output.—The year 1905 goes 
on record as the greatest year for railroad equipment 
builders. The railroads of the United States and Canada 
have bought during the year 1905 from car and locomotive 
builders equipment which cost them $260,186,000. This 
does not include the cars and locomotives which were built 
by the railroads in their own shops. Official figures com- 
piled by the Railroad Gazette show the number of cars 
built, including those for use on subways and on elevated 
roads, but exclusive of street and interurban electric cars, 
is 168,006. Of this number 165,455 are for freight and 2,551 
for passenger service, 162,701 for domestic service and 5,305 
for export. This is considerably more than double the out- 
put for 1904 and the greatest car output on record. Of 
locomotives 5,491 were built in 1905, as against 3,441 in 
1904. This is also the largest number built in any one year. 
The nearest approach to it was in 1903, when 5,152 locomo- 
tives were built. 

New Telephone Service.—The New York Telephone 
Company and the New York & New Jersey Telephone Com- 
pany have increased the number of the telephone stations for 
the two companies by approximately 66,000 in the year 1905. 
The expenditures in new construction by the two companies 
operating in the New York field were in the neighborhood 
of $7,000,000. 

Stock Exchange Memberships.-—A new record was 
created for New York Stock Exehange seats this week, 
when a membership sold at $95,000. The price of seats has 
been steadily advancing for some months, due to the specu- 
lative activity that has marked the dealings on the Ex- 
change this year, particularly in the more recent months. 

Industrial Dividends.—The Journal of Commerce esti- 
mates the total industria! dividend disbursements payable 
on or about January 1 at $26,500,000, an increase of $3,000, - 
000. The total for the year 1905 is estimated at $259,775,997, 
as against $225,974,"36 in 1904 and $258,084,754 in 1903. 

Changed Traffic Conditions.—A reminder of the 
changed conditions in western traffic handling and the 


wonderful rise in late years in the tonnage unit was afforded 
last week when the Northern Pacific hauled a car weighing 
139,000 pounds, containing over 2,000 bushels of wheat, to 
the Minneapolis yards. It is not more than a score of years 
since 450 to 500 bushels of wheat was a big carload, and a 
1,000- bushel car was unheard of. 

Soo Canal Tonnage.—The.Government report plsces 
the total freight tonnage of the ‘‘Soo” Canal for the year 
at 44,270,680 tons, an increase over the previous year of 40 
per cent. 








PETROLEUM PRODUCTION OF THE WORLD. 


The United States supplied more than one-half of the 
petroleum produced in the world in 1904. A statement of 
the world’s production of petroleum prepared by the British 
Board of Trade, which has just reached the Bureau of Sta- 
tistics of the Department of Commerce and Labor, puts the 
petroleum propuction of the world in 1904 at 9,303,000,000 
gallons, of which 4,916,000,000 gallons were produced in the 
United States, 3,650,000,000 gallons in Russia, 202,500,000 





gallons in Austria, 206,500,000 gallons in Java and Sumatra, 


135,000,000 gallons in Roumania, 105,500,000 gallons in 
British India (principally Burma), 49,000,000 gallons in Japan, 
20,000,000 gallons in Canada, and 18,500,000 gallons in 
Germany. 

These figures give the grand total of 9,303,000,000 gallons 
of petroleum production in 1904, a total which far exceeds 
that of any earlier year. In 1903, which made the highest 
record of any year prior to 1904, the total was but 8,504,- 
000,000; in 1902 it was 7,588,000,000. This increase in 1903 
and 1904 occurs chiefly in the United States. The figures 
of production in the United States show an increase of 
about 697,000,000 gallons in 1904 over the figures of 1903, 
while those of Russia, our chief competitor in oil production, 
show an increase of but 103,000,000 gallons over 1903, and 
the increase in the United States in 1903 is also much larger 
than that of Russia. In the four years 1898, 1899, 1900 and 
1901 Russian production of crude petroleum exceeded that 
of the United States, but in all other years for which the 
record is shown by the publication in question, extending 
from 1883 to 1904, the production of the United States 
exceeds that of Russia, and by far exceeds that of any other 
country. Indeed, it may be said that the United States and 
Russia produce practically nine-tenths of the petroleum of 
the world, the total production in 1904, as above shown, 
being 9,303,000,000 gallons, of which 8,566,000,000 was pro- 
duced in the United States and Russia combined. 

Exportation of illuminating oil, or kerosene as it is 
familiarly called, is also much greater from the United 
States than from Russia, especially as American crude oil 
gives a much larger per cent. of illuminating oil than does 
that of Russia. The total quantity of refined illuminating 
oil exported from Russia in 1904 was 455,000,000 gallons, 
and from the United States 761,000,000 gallons. Russian 
exports go largely to southwestern Europe, northern Africa 
and southern and eastern Asia, while western Europe, 
eastern Asia, Oceania and North and South America are 
the most important markets of the United States. Of the 
876,000,000 gallons of refined oil of all classes (including 
naphthas and lubricating oil) expo:ted from the United 
States in the calendar year 1904, 201,000,009 gallons went 
to the United Kingdom, 117,000,000 to Germany, 112,- 
000,000 to Netherlands, 41,000,000 to Belgium, 24,000,000 
to France and 74,000,000 to other countries of Europe. In 
eastern Asia 70,000,000 gallons went to China, 39,000,000 
to Japan and 24,000,000 to Hongkong, while 25,000,000 
gallons went also to southern Asia under the general title of 
British East Indies and 26,000,000 gallons to British 
Australasia. In America the distribution was to Brazil 


20,000,000 gallons, Argentina 16,000,000, British North 
America 19,000,000, Chile 6,000,000, Central America 
2,000,000, Cuba 2,000,000 and Mexico 1,000,000. 

Petroleum has formed of late years a very important 
factor in the exportation of the United States. Prior to 
1905 it was the largest single item in ‘he statement of ex- 
ports of manufactures, but in that year copper for the first 
time exceeded petroleum inthe value of exports. The total 
value of all classes of iron and steel manufactures exported 
of course exceeds by far the total o! petroleum, but no 
single item in the group entitled iron and steel manufac- 
tures isas large as the item of illuminating oil under the 
general head of refined mineral oil exported The total 
value of iron and steel manufactures of a!! classes exported 
in the decade ending with 1905 was $43,886,511. of refined 
mineral oil $622,313,762, and copper and manufactures 
thereof $444,878,552, while the next largest item is leather, 
$272,534,562, and cotton manufactures, $259, 136,044. 
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GREAT ACTIVITY AT LEADING CITIES. 





Boston.—Wholesale and retail merchants state that the 
year as a whole has been the most satisfactory experienced 
for some time. In some instances margins of profit have 
been small, owing to the rise in important raw materials, 
such as cotton, wool, leather and hides and the consequent 
high cost of manufacturing. The freedom from speculative 
buying has been marked and on all sides there is evidence 
of enormous consumption. Leading industries have been 
unusually free in the matter of labor troubles, strikes having 
been unimportant. In several industries wages have been 
voluntarily advanced. After the most prosperous season 
that the wool goods mills have had for years wages in leading 
mills were advanced this month. Cotton mills have been 
handicapped in a measure by the erratic raw material 
market, but the fact that mills have their production sold 
- ahead for some time is proof that this branch of the textile 
industry is prosperous. 

For raw wool the market has been unusually strong all 
through the year, with the principal demand for the con- 
sumptive needs of consumers, very little speculation taking 
place. At the close leading grades are not on the top level 
of the year, but close to it, and the outlook is believed to 
point to a continuance of high prices during the immediate 
future. Wool growers have profited by the high prices, 
which have been higher in most cases than ever before 
known. The general foreign traffic of the port has increased 
considerably during the year, particularly during the last 
half, when the movement of cereals was very heavy, steam- 
ships going to Europe having their cargo capacity taxed to 
the limit. The latest figures show that imports since Jan- 
uary 1 are valued at $104,024,446 compared with $83,890,541 
in the corresponding time last year, while exports of $89,- 
184,896 this year compare with $82,635,988 in 1904. Sta- 
tistics of building operations in New England show contracts 
to date of $105,901,000 compared with $94,106,000 in the 
corresponding period of 1904. According to reports from 
the large department stores, sales for Saturday, December 
23, were the heaviest ever known in this city. Takenasa 
whole the holiday traffic tois year was unsurpassed in point 
of volume. The fall and winter business in staple mer- 
chandise has been large and well distributed, with the ex- 
ception of that in overcoats and furs, the season having 
been too warm and open for the development of active 
trading in that respect. 

Providence.—Woolen manufacturers are busy and some 
find it impossible to keep up with orders. Several have 
been seriously handicapped by insufficient help, coupled 
with the unwillingness of employés to work overtime. 
Prospects for spring business are hampered on account of 
the scarcity of wool. This will, in some cases, necessitate 
a sort of hand-to-mouath condition, as manufacturers do not 
care to take unnecessary chances until the wool market 
becomes steadier. Nearly all manufacturers of cotton goods 
are well filled with orders for several months to come. The 
demand for spot goods of all kinds is good, but with some of 
the scarcer lines the prices asked are almost prohibitive. 
Print cloths remain firm, trade having been somewhat quiet 
recently. Manufacturing jewelers report most satisfactory 
conditions. First orders for spring trade have already been 
received. The holiday trade here was mst satisfactory in 
all lines 

New Haven.—Retail holiday trade in all lines has been 
unusually good and the volume of business exceeded that of 
previous years. Manufacturers report conditions very 
favorable, with every indication of continued large demand 
for goods. Prices are satisfactory and the outlook for the 
coming year is particularly bright. “ollections are good. 


Williamsport.—Manufacturing plants in the different 
lines are all active. 


The volume of business is well sus- 





tained and confidence is expressed in the outlook for the 
com'ng year. Retailers have had a profitable season. The 
trade in holiday goods has been large and shows an increase 
over last year. Collections are fair. 

Philadelphia. —Trade during the past year has been 
unusually active in most lines, and prospects for the next 
six months are very good. Bank clearings have been much 
larger than any year since the organization of the Clearing 
House in 1858, the eleven months ending November 30th 
showing clearings in excess of the total for the year of 1894, 
which was the largest up to that time. The wool market 
has been quiet during the past week. Loreal manufactur- 
ers are not purchasing in advance of their needs. Business 
is fair with manufacturers of carpets, excepting ingrains, 
which are unusually dull. Manufacturers of dress goods, 
worsted, etc , and knitted goods and hosiery lines are run- 
ning to about full capacity. Throughout the textile indus- 
tries the trade for 1905 has exceeded that of 1904. Sales of 
ladies’ suits and cloaks have exceeded those of 1904, and 
manufacturers of shirts have had a good business and some 
were unable to supply the demand. In the wholesale dry 
goods lines sales for the past year have exceeded those of 
1904, and jobbers of woolens state that 1905 was the best 
year they have ever had. 

The market for iron and steel continues fair, with heavy 
engagements for the new year. Consumption of pig iron is 
fully up to production, and some difficulty is experienced in 
obtaining prompt deliveries. The production of manufac- 
tured material is largely in excess of 1904, and is several 
months behind on cars and engines. The capacity of coke 
and anthracite furnaces for December was about 475,000 
gross tons, being about 15,000 tons ahead of November lst. 
Business with the wire mills is exceptionally heavy and 
mills are forced to ship from stock. Seventeen new fur- 
naces for production of iron are to be blown in during 
December and January. Many manufacturers of tools and 
machinery are running overtime. In anthracite coal the 
production is 3,000,000 tons ahead of 1904, and bituminous 
coal is in good demand. The building record for the year 
exceeds that of any other year, there having been issued 
17,000 permits for building operations at an estimated cost 
of $35,900,000. During 1904 permits were issued for 14,152 
operations at an estimated cost of $28,967,760. Permits 
for 1905 were phenomenal as to dwellings. The leather 


market continues strong. Early in the year sales were 


moderate, but at present there is not enough heavy stock 
to meet demands and light weight kid sells readily. Among 
local shoe dealers and manufacturers purchases are light. 
In wholesale paper the trade for 1905 exceeded that of 1904, 
and prices are firm and collections satisfactory. While the 
year just closed was not fully up to expectations in the mil- 
linery trade, sales for the spring and fall were larger than 
for 1904. Trade during the year was unusually good with 
wholesale jewelers. Manufacturing and wholesale drug 
houses state the volume of business for 1905 has equaled 
that for 1904. Manufacturers of paints and colors and 
dealers in painters’ supplies have had an active year, the 
volume of business exceeding that of 1904. Manufacturers 
and jobbers of wallpaper have somewhat exceeded the busi- 
ness of 1904. 

There has been a fair demand for domestic leaf tobacco, 
while Sumatra and Havana are selling in small lots at ad- 
vancing prices. The cigar business increased to some ex- 
tent and the largest factories continue active. In canned 
goods the shortage in some staples has increased the price 
25 per cent. over that of last year, while other staples have 
been more plentiful and the price has declined from 10 to 15 
per cent. The short crop of olives has stimulated prices. 
Syrups and molasses have been in good jobbing request. 
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In teas, coffees and spices a seasonable business has been 
transacted, and while the local coffee market has been 
favorable to buyers the demand is apparently for immediate 
wants only. The money market is firm and rates are un- 
changed. Call loans and time money are quoted at 6 per cent. 

Pittsburg.—High records were made in many lines in 
1905 and the volume of business exceeded that of any pre- 
vious year. Collections, however, were only fair. Retail 
traders experienced a good year and jobbers did better than 
for s:veral yeurs. Business was brisk in dry goods and 
hardware sales exceeded expectations. The railroad freight 
tonnage for the year amounted to about 90,000,000 tons and 
river tonnage over 10,000,000 tons, making a total of over 
100,000,000 tons as compared with 87,750,000 tons last year. 
Building permits for eleven months amounted to 3,882, in- 
volving $15,715,110, as compared with 3,721, amounting to 
$16,042,726, for the corresponding period in 1904. Ex. 
tended building operations created a large demand for lum- 
ber, and the total sales for 1905 were considerably in excess 
of 1904. The present demand is unusually good. 

The demand for plate glass is heavy, as contractors wish 
to close buildings in before severe weather sets in. The 
market during the year has been satisfactory, although in 
the spring and summer prices were low. Business improved 
materially in August. On September 1 prices were advanced 
16 per cent.; on October 17, 10 per cent, and on Decem- 
ber 15, 10 per cent. The production for the year is esti- 
mated at 32,000,000 feet, compared with about 30,000,000 
feet last year. The independent factories have a theoret- 
ical capacity of about 17,000,000 feet, while the leading pro- 
ducer controls about 22,000,000 feet. A majority of the 
potteries of eastern Ohio and western Pennsylvania are 
running full time and the demand has been much better 
than in 1904, with prices 10 per cent. higher. 

Although the window glass market has been more or less 

irregular, 1905 has been the best for several years past. A 
strong factor in relation to this improved demand was the 
strike of the Belgian glassworkers. Considerable Belgian 
glass is yearly imported into the United States and has 
been in direct competition with the domestic product. Im- 
ports of window glass for the ten months ending October, 
1905, were 272,004 boxes, as compared with 553,806 boxes in 
the corresponding months of the previous year. At the 
opening of the year the demand was fair and prices were 
better than for some time When the hand operating fac- 
tories closed down for the summer stocks were the smallest 
for years. The nine machine factories of the leading inter- 
est operated throughout the summer. In September labor 
difficulties prevented the prompt resumption of work by the 
hand factories, but in October the production increased to 
about 500,000 boxes per month, and in November it had 
grown to 600,000 boxes. Production continues high. 
_ Seranton.—Holiday business was fully up to 1904, the 
largest of which there is any record. The output of the 
anthracite mines in the Lackawanna and Wyoming regions 
continues large and there is a good demand for coal. None 
of the large operating companies are storing coal in this 
locality. In jobbing circles trade has been quiet, though 
there are good orders for future shipment. In this region 
future orders have not been as large as heretofore on 
account of the uncertainty in labor circles. Collections are 
slow. There is a steady increase in savings bank deposits 
and a good demand for available funds. Failures for the 
year in this city were 42 as against 39 in 1904, with liabili- 
ties $522,600, against $430,800 in 1904. 





COMMERCE AT THE SOUTH. 


Baltimore.—The past year has been marked by unusual 
activity in commerce and manufactures, and in this market 
additional impetus was given to trade by the large amount 
of re-building made necessary by the great fire. The num- 
ber of building permits issued for the year was about 4,000, 
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with an estimated value of about $18,000,000. Bank clear- 
ings to date are $1,254,003,446, as against.$1,128,116,473 for 
twelve months in 1904. There has been a notable increase 
in the export trade, particularly in copper, cereals and ma- 
chinery, the value of exports to December 21st being $92,- 
740,839, against $77,653,081 for the corresponding period 
last year. 

Wholesale trade in clothing for the year was of record- 
breaking dimensions, and the present outlook indicates that 
it will be still larger in 1906. Boot and shoe manufacturers 
and jobbers have had an unusually successful season, the 
high price of leather and other raw materials having appar- 
ently stimulated rather than diminished sales. Business 


with packers of fruit and vegetables has not been up to ex- 


pectations, owing to local conditions, but there is no falling 
off in the demand, and prospects for the new year appear 
bright. Manufacturers of cloaks, skirts, shirts and overalls 
are doing a large business and many concerns are enlarging 
their plants to keep up with the increased demand. Ad- 
vance orders for straw hats indicate that sales for 1906 will 
be fully up to the preceding season,if not greater. The 
lumber market has been very strong, and there is no appre- 
ciable falling off in trade. Money is easy and dealers are 
paying cash by preference. Furniture factories report sales 
largely ahead of last year and collections have been better 
than for years past. The jobbing trade in dry goods, no- 
tions, hosiery and underwear showed a notable advance 
over 1904 and the outlook for the new year is bright. 
Wholesale trade in harness has been exceptionally active. 
Failures have been fewer in number than in 1904, and 
were confined almost entirely to small concerns of brief 
existence, with liabilities correspondingly limited. 

New Orleans.—The year 1905 has been a very pros- 
perous one, notwithstanding the fact that the city suffered 
from an epidemic of yellow fever, and during three months 
shipments of merchandise were very much restricted. There 
has been a very large increase in the demand for all classes 
of real estate, especially commercial property, and building 
operations of the year have been the largest on record. 
Building permits and new buildings erected will exceed 
$5,000,000; for the same period last year, $3,500,000. Ship- 
ments of freight from New Orleans for the year show an in- 
crease over previous years of at least 20 per cent. During 
the year the city has expended about $900,000 for street 
paving and for sewerage, and has contracts outstanding 
aggregating more than $5,000,000. Sewerage covering 135 
miles has been completed, with 65 miles more under con- 
tract. Importations of coffee aggregated 178,613,391 pounds, 
an increase of 25,610,189 pounds, the value of the increased 
importations being $2,990,857. Importation of bauanas for 
the year show an increase approximating 1,000,000 bunches, 
and of cocoanuts about 20,000,000, notwithstanding that the 
large amount of fruit naturally coming to the city was 
diverted to other ports during two months of the year. 
Trade in all lines shows a good increase. and collections are 
unusuallv good, with fewer failures than for several years. 
Manufacturers in all lines, especially in furniture, building 
specialties, lumber and tinware, have increased the capacity 
of their plants Local cotton mills have all doubled their 
capacity and are prosperous. 

Louisville.—Business is active in all branches of hard- 
ware and iron and steel. Transactions are fully five per 
cent. over last year. Collections are reasonably prompt. 
Leather is active at high prices. Conditions are favorable 
for renewed activity in drugs. The movement of building 
materials is steadily increasing in volume. Contemplated 
construction for the new year exceeds that of any similar 
period in the history of this city. 

Nashville.—Jobbing trade in all lines is quiet, but 
the fall business as a rule has been larger than usual. Job- 
bing houses are now arranging to get their traveling men 
on the road, and their prospects for large sales are flattering. 
In the wholesale grocery and frait trade all previous holiday 
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records have been broken. Retail trade has also been fully 
up to the same period of las year. Col'ections are satis- 
factory. 





EXPANSION IN THE WEST. 


Chicago.—The trade generally closes up a year of un- 
usual expansion under conditions quite favorable to a con- 
tinuance of unprecedented activity. Most attention now 
centers in the usual preparations for annual balances and 
inventory. New demands in the manufacturing lines are 
not expected to come forward largely until after New 
Year’s, and the indications are strongly leaning toward 
heavy bookings in iron, steel, railroad equipment and 
machinery. Wholesale dealings in general merchandise 
for the year made a new high record, the gain being con- 
servative.y placed at 15 per cent. over last year. In the 
absence of official data no close deductions can be formed 
as to the progress made in the leading productive 
industries, but the total business was heavier than for 
the year 1904 by at least 25 per cent., this including addi- 
tional capacity operated for the first time in iron and steel. 
Wire producers are booked six months ahead, electric 
works carry an unusual accumulation of orders and there 
is increasing request for implements, heavy hardware and 
machinery. In car and locomotive construction the work 
in sight assures steady drawing upon capacity until next 
summer, while the sbhip- building yards are engaged for nine 
months, the vessels required being of the largest tonnage. 
The woodworking trades are engaged on enormous needs 
for new buildings, and the leather industries run steadily 
and are well supplied with forward business. The produc- 
tion of shoes has attained its largest volume. More activity 
has developed in belting, leather novelties, trunks and sad- 
dlery, prices being adjusted to the higher cost of material. 
The packing industry appears to be on a good basis, the 
quantities of raw material used having run ahead of last 
year’s, and the conditions are good for adequate future 
supplies. 

Current movements of commodities provide the railroads 
with enormous tonnage, and owing mainly to the compara- 
tively mild weather some progress is made in decreasing 
the amount of delayed freight. The movement of grain at 
this port dropped to 6,420,402 bushels, against 7,627,119 
bushels a year ago, the receipts being 24.8 per cent. lower 
and the shipments 6.9 per cent. lower. Receipts of dairy 
products also declined and there is sharp falling off in ar- 
rivals of live stock, as usual after the Christmas absorption. 
Lumber receipts, 29,669,000 feet, compare with 43,757,000 
feet last week and 25,959,000 feet a year ago. These de- 
clines in current supplies are due mostly to the two holi- 
days. New building permits this week aggregate 
$2,000,000, including the Commercial National Bank struc- 
ture, against $253,700 a year ago, and sales of real estate, 
$2,063,770. compare with $1,607,730. Bank clearings for 
the year approximate $10,131,000,000, a gain of 14.7 per 
cent. over the preceding year. These figures are the great- 
est recorded here and testify to the expansion of business 
generally. January disbursements are to be heavy and this 
is expected to ease up the money market. The market for 
bonds continues quiet, but January buying bids fair to im- 
prove. Sales of local securities for the year have fallen 
considerably under the volume of 1904. Prices exhibit a 
higher average and the market discloses no speculative 
movements. 

Available statistics showing the year’s progress are to 
some extent quite marked. Total receipts of the five lead- 
ing grains are 258,572,783 bushels, against 214,411,371 
bushels in 1904, and shipments 177,916,603 bushels, against 
142,400,874 bushels. Live stock receipts, 16,253,302 head, 
compare with 15,343,493 head. Lumber receipts are 
2,150,000,000 feet, against 1,630,141,000 in 1904, and total 
shipments aggregated 930,000,000 feet, against 795,582,000 


feet. Of the receipts 457,529,000 feet came by lake, as com- 
pared with 385,933,000 feet last year. Receipts of iron ore 
were 3,315,320 tons, against 2,567,840 tons. The total 
value of biilding improvements, $62,500,000, compares with 
$44,602,340 for 1904, and is but slightly under the great 
building record of 1892, the year preceding the World’s 
Fair. Of this year’s total the amount represented by con- 
struction of factories, warehouses and office buildings is 
$11,250,000, as against $4,646,500 in 1904. Realty sales, 
$139,601,896, are the heaviest in ten years and compare with 
with $111,792,621 last year. 

Cleveland.—Holiday trade has been exceptionally good 
and merchants report a large increase in volume of busi- 
ness. This week will close the most active year in real 
estate transactions. Statistics show that 5,898 city deeds 
were recorded, against 3,948 city deeds in 1994. Excluding 
this month, there have been issued so far this year 4,643 
building permits, the estimate of cost being $9,271,960. 
Up to date this month 150 permits have been issued, and 
the estimated value for the year will run about $10,250,000. 
In 1904 there were only 3,911 permits issued, to cost 
$6,562,590. Mills and furnaces are well supplied with 
orders. About 95 per cent. of them are in active operation, 
the balance being temporarily closed for repairs. Naviga- 
tion is now closed, and practically all merchantable iron ore 
received here has been contracted for. 

During eleven months ending November 25 the following 
freight was received here by water: Iron ore, 5,636,034 
tons; wheat, 596,147 bushels; oats, 190,000 bushels. Dur- 
ing the same period the following freight was forwarded by 
the same route: Bituminous coal, 2,097,819 tons; petro- 
leum, 805,992 barrels; pig and railroad iron, 14,107 tons. 
The following freight was received here by rail during eleven 
months ending November 25th last: Anthracite coal, 277,- 
$83 tons; bituminous coal, 4,491,466 tons; iron ore, 60,639 
tons; petroleum, 442,549 barrels; pig and railroad iron, 
686,553 tons; other castings, 531,611 tons. During the 
same period the following freight was forwarded by raii: 
Bituminous coal, 46,749 tons; iron ore, 4,675,152 tons; 
petroleum, 620,102 barrels; pig, railroad iron and castings, ~ 
1,191,465 tons. Local bank clearings for eleven months of 
1905 were $704,711,773 ; for same period in 1904, $631,718,- 
513. Total clearings for 1904 were $694,092,849.76. Local 
failures amount to 101, with liabilities $2,811,760.57. Fail- 
ures reported for 1904 were 144, with liabilities of $6,569,- 
900.35. Collections, with the exception of one or two lines, 
are satisfactory and compare favorably with former years. 

Cincinnati.— Holiday trade was good and far in excess 
of last year. In wholesale dry goods there has been only a 
moderate movement, as traveling salesmen have generally 
returned, and orders by mail are small. The market has 
remained strong, with a further advance in several fabrics. 
The market for pig iron continues firm. Estimates show 
that the aggregate consumption will equal, if it does not 
exceed, that of last year. In wholesale flour prices are 
nominal, with scarcely any demand. The corn market has 
been steady, with a fair demand for the better qualities 
which have been in limited supply. Receipts of the lower 
grades have been large and their movement slow. Marketing 
of cattle has been of smaller volume ; only 3,571 head arrived 
last week, against 4,049 head during the same week of last year. 
The marketing of hogs has been on a relatively light scale, 
the total received 21,630 head; same week of last year 
26,061 head. The quality was good to choice. The whole- 
sale whiskey market has been firm and fairly active. The 
satisfactory condition at the close of the auction sales of leaf 
tobacco last week gave promise of improvement. These 
expectations. were not realized, however, and the market 
lost all it had gained. There has been a large amount of 
building during the year, the amount expended in this line 
will exceed last year by over $1,000,000. Brokers’ call loans 
are quoted at 44 per cent. ; time loans and discounts 5 to 54 
per cent. 
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Minneapolis.—The year just closing has been one of 
the most prosperous in the history of this eity. All lines 
have participated in the general activity, and with few ex- 
ceptions new high records have been made in the movement 
of merchandise. Prices of all commodities, except wheat, 
have held steady, with an increasing tendency. Speculative 
manipulation has caused wheat,to be erratic at times, but 
for the most part higher prices have been realized by the 
farmer than for many years. Building operations have been 
on an extensive scale. For eleven months 4,734 permits 
were issued to cost $8,499,540, against 4,284 permits for the 
same period in 1904 to cost $6,449,170. Saw mills have had 
a fair year and for the sawing season of 1905 they manu- 
factured 288,923,140 feet of white pine against 296,486,922 
feet in 1904. Receipts and shipments for 1905 as compared 
with 1904 are as follows: Lumber receipts increased 6,000, - 
000 feet, shipments increased 400,000 feet; wheat receipts 
increased 6,419,800 bushels, shipments increased 5,993,740 
bushels; corn receipts increased 400,860 bushels, shipments 
decreased 4,490 bushels ; oats receipts decreased 2,076,370 
bushels, shipments increased 467,190 bushels; barley re 
ceipts increased 2,696,836 bushels, shipments increased 808, - 
980 bushels; flour receipts decreased 19,945 barrels, ship- 
ments increased 958,283 barrels; flax receipts decreased 
782,900 bushels, shipments decreased 1,265,610 bushels; 
linseed oil receipts increased 452,500 pounds. 

St. Paul.—The usual quiet prevails in business circles, 
attention being devoted to annual stock taking and prepa- 
rations for the coming year. The year 1905 has been one 
of unusual activity in all lines, notable increases being 
shown over 1904 and preceding years in manufacturing and 
jobbing departments, as well as in leading retail lines. 
Sales in dry goods by representative houses show in“*reases 
ranging from 15 to 30 per cent. Hats, caps, furs and men’s 
furnishing goods sales increased about 15 per cent., and in 
ladies’ wear the increase is about 25 per cent. Manufactur- 
ing shoe jobbers report increased sales ranging from 10 to 
‘over 33 per cent. by one prominent house. Harness manu- 
facturers’ sales increased from 10 to 15 per cent., and the 
volume of business booked for spring delivery is generally 
reported larger than at this time in former years. Trade in 
notions increased over 20 per cent., and general business in 
wholesale drugs exceeds all previous record. Grocery job- 
bers’ sales increased over 15 per cent. and the increase in 
bar fixtures, butcher supplies, etc., has been about 10 per 
eent. Aggregate sales by hardware jobbers are upwards of 
15 per cent. ahead of last year, and the plumbers’ supply 
trade has shown a gratifying gain. Collections are still 
backward, but show some improvement, and failures have 
been fewer in number than during the preceding year. 

St. Louis.— Business in wholesale lines is somewhat cur- 
tailed on account of the Christmas holidays; still, orders were 
generally larger than expected. There is but little shutting 
down of manufacturing establishments, and those that are 
not running are to resume operations soon. The wheat 
market ruled fairly active, while prices fluctuated only to a 
slight extent. The flour market was slow. Spot cotton 
showed hardly any change. Pig lead was firmer, and quoted 
at $5.85 to $5.90 per 100 pounds. Building operations con 
tinue active. The demand for money was fair, and rates 
ruled firm at 5 to 6 per cent. on call and time loans. Very 
little money is coming in from the country. The gain in 
clearings for the year over those of 1904 is 4 per cent. The 
building permits issued in 1905 show a gain of 88 per cent. 
over those of 1904. The gain in the output of shoes is esti- 
mated at 20 per cent., street cars 18 per cent., railroad 
freight cars 27 per cent. Receipts of flour for the year were 
2,488,220 barrels, against 2,313,770 barrels last year; wheat 
20,383,255 bushels, against 22,507,873 bushels ; corn 17,261,- 
905 bushels, against 17,533,060 bushels; oats 18,523,265 
bushels, against 16,599,895 bushels; lead 2,105,720 pigs, 
against 2,313,860 pigs; cattle 1,239,797 head, against 1,248,- 
055 head; hogs 2,373,844 head, against 2,323,213 head. 


Shipments of flour for 1905 were 3,423,958 barrels, against _ 
3,234,850 -barrels ; wheat 18,054,088 bushels, against 23,765, - 
602 bushels; corn 14,247,283 bushels; oats 15,710,090 
bushels, agaiust 12,654,640 bushels; lead 1,514,620 pigs, 
against 1,352,605 pigs; cattle 372,719 head, against 347,379 
head; hogs 519,107 head, against 407,498 head. 

Kansas City.—Jobbing business has been very active 
this year, with a substantial gain over that of any other ‘ear, 
particularly in dry goods, notions and footwear. Future 
orders are coming in satisfactorily and a good spring busi- 
nesss is practically assured. Manufacturing plants have 
been well employed and the output has exceeded that of the 
previous year. There were 4,175 building permits issued 
during eleven months at an estimated cost of over $10,000,- 
000. The demand for lumber and building materials con- 
tinued strong throughout most of the year. Real estate 
transfers aggregated over $36,000,000 against $26,000,000 
the previous year. Collections have been uniformly good 
in the western territory tributary to this market. 


ON THE PACIFIC COAST. 


San Francisco.—During the past year many busi- 
ness records have been broken in San Francisco. Bank 
clearings and real estate sales show the largest totals ever 
made. Building operations have been unusually active, and 
many substantial structures have either been undertaken or 
completed during the year. Bond sales through the local 
exchange have been without a precedent in volume. Other 
transactions in bonds from first hands through the banks 
have been very large. The most notable of these was the 
floating tirough the Wells Fargo National Bank of 
$14,000,000 in general mortgage 4 per cent. bonds of the 
Spring Valley Water Company. A light merger, involving 
about, $30,000,000 is practically completed, though it may 
be thirty days before the final transfer is made, by which 
the new Pacific Gas & Electric Company takes over the 
business of the San Francisco Gas & Electric and the Cali- 
fornia Gas & Electric, the first named being the pioneer 
light organization of the State. 

There has been an unusually large sea export trade during 
the year, which is all the more noteworthy because of the 
light wheat trade, this having been the smallest in many 
years. Overland shipments of deciduous and citrus fruits 
exceed any previous year, and the money results have been 
generally satisfactory. The lumber trade has been good, 
giving much needed employment to shipping that would 
have otherwise fared poorly, because of the almost total 
failure of the grain trade. There have been some heavy 
transactions in timber lands in various parts of the coast, 
and others are said to bein contemplation. The import 
trade shows up well, though the number of cargo ships from 
foreign ports have been fewer than for many years, because 
of the lessened demand for ships at this port. The surplus 
shipping has been mostly absorbed by the demand from 
Oregon and Washington. The imports by the overland 
railway lines have been large. 

The Oriental trade has been a marked feature in the 
commerce of the port. The last steamer out here for Japan 
and China took a cargo valued at nearly $1,500,000. The 
Japanese steam line, interrupted by the war, has just been 
renewed, and will hereafter be prosecuted more vigorously 
than ever. The rainfall this season has been quite light 
and unsatisfactury. Less than two inches has fallen in this 
city so far this season, against 9 inches the same period 
last year. The southern section has been more highly 
favored. Los Angeles reports over three inches, against 
14 inches last year, and San Diego over four inches, against 
4 of an inch last year. So far the season is a duplicate of 
1893, which showed a small rainfall. There is still plenty 
of time before the close of what is known as the wet season 
for an abundant supply of rain. Already there has been a 
good fall of snow in the mountain and mining districts, 
which means much for prosperity in those sections 
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BANK EXCHANGES. | 


Bank clearings are again close to the highest on record 
for a short week, the total for the five business days this 
week being $2,637,436,285, an increase of 30.7 per cent. over 
the corresponding time last year. New York City leads in 
the percentage of gain, and in part this is due to activity in 
stock speculation, but at other leading cities the increase 
over the heavy clearings of a year ago is large, the only ex- 
ception being San Francisco, where a small loss ‘appears. 
December, which is now complete except for two days, is 
the record month for bank exchanges, the average daily 
figures being $526,482,000 equivalent to $14,250,000,000 for 
the full month at all cities, and $143,680,000,000 for the 
year. No year has approached this by $25,000,000,000, the 
nearest being 1901 when the total was $118,410,000,000. 
The increase over 1904 is $31,235,000,000 or 28 per cent. 
Exchanges were the highest ever reported at a number of 
leading cities and the increase was constant each month 
throughout the year as shown below, figures for the week, 
and average daily bank exchanges for the year to date, 
being compared for three years: 




















Five Days. Five Days. Per Five Days. Per 
Dee. 28. i905 Dee. 29. yu4. Cent. Dec. 31, .903. Cent. 
ae $126,582,537 $103,571,450 22.2 $97,014,301 -+-30.5 
Philadelphia . 130.142,684 112,806,212 15.4 96,565,976 34.8 
Baltimore .... 26,419,552 19,448,679 -+-35.8 17,319,804 52.5 
Pittsburg .... 51,048,127 37,712,058 35.3 33,738,260 +513 
Cincinnati ... 23,457,550 19,516,850 20.2 16,846,250 39.2 
Cleveland .... 14, 123,614 11,747,680 20.2 11,295,310 25.0 
Chicago ...... 204,577,845 155,673,143 31.4 133,794,292 52.9 
Minneapolis .. 18,985,584 15,355,161 23.6 12,910,271 47.0 
St. Louis..... 47,790,666 46,205,264 34 42,608,877 122 
Kansas City .. 21,553,573 17,188,551 25.4 17,469,463 23.3 
Louisville .... 9,969,845 8,890,036 12.1 6,086,460 63.8 
New Orleans . 21,549,826 19,848,845 8.6 17,062,753 -+-26.3 
San Francisco 31,381,387 31,538,380 — 0.5 29,173,519 + 7.6 
MS oneness $727,582,790 599,547,309 T5009 $531,885,526 36.6 
New York.... = 1,909,853,495 1,265,162,225 50.9 1,036,776,112 84.2 
Total all.... $2,637,436,285 $1,864,709,534 -+-30.7 $1,568,661,648 -+68.1 
Average daily : 
Dec.to date..  $526,482,000 $455,825,000 -++11.1 $324,478,000 -+-62.2 
November... 502,484,000 ~* 483,032,000 + 4.0 319.104,000 -+57.5 
October ..... 444,267,000 408,069,000 t 8.9 307,689,000 26.5 
3d Quarter... 38 ',107.000 302,474,000 28.6 301,142,000 29.2 
2d Quarter . .. 430,507,000 292,165,000 To. 338,313,000 24.4 
lst Quarter .. 444,098,000 309,495,000 43.5 363,147,000 -+-22.3 





THE MONEY MARKET. 


Last Saturday’s bank statement was unusually favorable 
for the season, and left the institutions in a much better 
position than was anticipated in view of the transfers of 
currency to Mexico and Chicago. Treasury disbursements 
may have helped, but, no matter what the cause of the 
fairly strong exhibit, it did not prevent a most sensational 
advance in call loans immediately upon resumption of 
business after the holiday. Probably the outburst of 
enthusiastic buying in the stock market explains the rise 
in money, which was already very firm and in great demand 
for regular business operations. Approaching January dis- 
bursements of over $14!,000,000 added to the pressure, 
although this movement is of a most temporary nature. 
Considering all the factors in sight, it is not easy to discern 
the early return to cheap money that some authorities 
predict, while any outgo of gold next month would add to 
the complications. Rates this week rose higher than at 
any time since 1899 and it is necessary to go back six years 
to find equally high call loans in the month of December. 

Call money has ranged between 5 and 125 per cent., with 
new business so erratic that it is not possible to fix on any 
average. Time money is less responsive to temporary 
factors, short terms commanding 6 per cent., with some- 
times a commission. Four months’ money is a little easier 
at about 6 per cent., and six months’ accommodation costs 
the same. Commercial paper is quiet and fairly steady at 
54 to 64 per cent., according to terms, endorsement, etc. 

FOREIGN EXCHANGE. 

Rates declined sharply upon resumption of business after 

the holiday, chiefly because of the rise in call money at this 








city. Inquiry for remittance immediately decreased, as it 
became more profitable to place funds here for the time, 
and simultaneously there appeared liberal offerings of com- 
mercial and bankers’ bills, notably the latter. With the 
lower rates of exch ange and a further fall in Paris sterling, 
gold exports only await a decline in the local money market 
to a point that would make the specie available. As many 
long sterling bills mature next month, the probability of 
gold exports is still greater, although there will be no ship- 
ments as long as such attractive rates prevail in the local 
money market. Daily rates were as follows: 


Sat. Mon Tues Wed. Thurs. Fri. 
iterling,60days..... 4.83 ee 4.82 4.82} 4.814 4.814 
‘terling, sight....... 4.86} Savile 4.85; 4.85} 4.85 4.85 
Sterling, cables. ... .. 4.87% tube 4.874 4.862 4.87 4.87 
Berlin, sight ...... ve 95} : O54 95.06 95 95 
Paris, sight ...... 5.164 "5.164 5.16} 5.174 5.174 


*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents dis- 
count; Boston, par; New Orleans, commercial 75 cents dis- 
count, bank $1 premium; Savannah, buying at 50 cents dis- 
count, selling at 75 cents premium; Cincinnati, 25 cents 
discount; San Francisco, sight par, telegraphic 5 cents; 
Charleston, buying at par, selling at 1-10 cent premium; St. 
Louis, 30 cents discount bid, 20 cents asked; Minneapolis, 
80 cents premium. 

SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to December 14, according to the circular of 
Pixley & Abell, were valued at £7,506,810, against £9,808, - 
343 in the corresponding period last year. Of the total, 
India received £6,584,921, against £9,273,218 in 1904; 
China received £883,590, compared with £455,857, and the 
Straits £38,299, against £79,268. 

Quotations continued close to the maximum position dur- 
ing the closing week of the year, although there was less 
activity, and financial conditions did not encourage specu- 
lative operations. Prices each day at London and New 
York were as follows : 


Sat. Mon. Tues. Wed. Thur. Fri. 
London prices ......-- 30.12d. nine aia 30.19d. 30.00d. 29. 94d. 
New York prices...... 65.25e. 65 25e. 65.25e 6425c. 64.62e. 


FOREIGN FINANCES 

Another weak exhibit was made by the Bank of England, 
holdings of gold coin and bullion decreasing £1,444,581, 
while loans expanded £643,000, making the proportion of 
reserve to liability 33.81 per cent., against 36.25 last week, 
and 56.47 at the highest point of the year. The Bank of 
France also weakened its position by losing 10,550,000 frances 
in gold and increasing loans 242,925,000 francs. Yet the 
financial situation was not disturbed, and securities devel- 
oped strength when it was found that the Bank of England 
did not advance the official rate of discount. Call money at 
London ruled at 3% to 4 per cent., and Paris cheque on Lon- 
don fell to 25 franes 74 centimes, which is below the normal 
gold import point, but no specie was secured in London. 
At Paris the open market rate is 34 per cent., and at Berlin 


44 per cent. 
FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Dee. 28, 1905. Dec. 21. 1905. Dec. 29, 1904. 
Gold owned $137,051,793 $138, 129,394 $80,082,860 
Silver owned..... 10,705,908 8,722,425 11,659,925 


Net gold holdings decreased about a million dollars and 
silver stocks rose about twice as much. The available cash 
balance is $138,232,746. For the month up to the 28th, 
regular Treasury operations show an excess of receipts 
amounting to $3,612,287, making the deficit for the fiscal 
year $8,999,515 

NEW YORK BAN AVER8&*G~ 

No change of importance occurred in the bank statement 
last Saturday, either as to any of the details or in the net 
result, the surplus reserve gaining very slightly. The re- 
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‘port compares with the preceding week and the corre- 
sponding date last year as follows: 











Week's Changes. Dee. 23, 1905. Dec. 24, 1904. 

SR Ine. $1,543,100 $1,006, 107,100 $1,057,439,200 
Deposits ......... Ine. 1,139,900 985,028,400 1,094, 115,500 
Circulation ....... Dee. 11,000 53,049,700 42. 866,900 
ID i inenine rte Inc. 1,993, 700 176,212,800 210,405,500 
Legal tenders.... Dec. 1,510,400 74, 203,700 78,370,600 
Total cash. ..Inc. $483,300 $250,416,500 $288,776, 100 
Surplus reserve... Inc. 198,325 4,159,400 15,247,225 


Non-member banks that clear through members vf the 
New York Clearing House Association report loans $135, - 
889,400, an expansion of $76,500; deposits, $145,306,100, a 
decrease of $831,400; deficit below 25 per cent. cash to total 
deposits, $5,303,925, compared with a deficit of $3,410,975 
in the preceding week. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $46,354, exports 
$1,234,311; gold imports $46,916, exports nothing. Since 
January Ist: Silver imports $4,148,811, exports $36,462,615 ; 
gold imports $14,180,167, exports $38,387,777. 





Trade Oonditions in Oanada. 





Montreal.—Wholesale business is seasonably quiet, but 
there is an unusual amount of activity in the heavy metal 
and hardware trade, with constantly stronger values in 
many lines. Christmas retail trade has been good in fancy 
and special lines, but the continued mild weather has been 
unfavorable to the reduction of dry goods stocks, and there 
will no doubt be a considerable proportion of heavy goods 
carried over. Collections are fair to good. 


Toronto.—Wholesale trade continues quiet, travelers 
being in for the holidays. Retail business is very active, 
especially in holiday goods. Stocks of heavy goods on hand 
are fairly large, the open season curtailing the movement in 
that line. Hardware and metals are in fair demand. 


St. John.—The business of the year has been good, 
though last winter was unusually severe, very heavy snow- 
falls and cold weather greatly interfering with transporta- 
tion. The lumber cut was a fair one. Considerable quanti- 
ties of logs were hung up in the streams, but a sufficient 
number came out to enable orders for sawn lumber to be 
met. The demand for deals in Great Britain was limited 
and the price only fair; in the United States, however, there 
was a good market at very fair prices. Prospects for the 
winter and early spring are more favorable. The crops 
yielded well and good prices are being obtained for farm 
products. Fish have also been in good demand at high 
prices, the catch being a short one. Winter shipments from 
this port which last season were larger than in any previous 
year, promise to be further increased, there being more sail- 
ings and an increase in grain and live stock shipped. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 221, 
against 226 last week, 239 the preceding week and 252 the corresponding 
week last year. Failures in Canada this week are 27, against 33 the pre- 
ceding week and 11 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 



































|Dec. 28, 1905. ||Dec. 21, 1905 ||Dec. 14, 1905.||Dec. 29, 1904. 
Over | Over Over | Over 
$5,000 Total $5,000 Total | $5,000 Total $5,000) Total 
ee sant 2 4-48 2 me 72 | 39 | 91 40 | 95 
I 14 | 58 21 78 15 | 83 92 | 75 
eo oe 9 | 70 93 | 51 24 | 46 22 | 61 
PNG 6d 0 384A 13 | 2 7 | 19 > 47 
quai SS | — ———— 
United States 74 | 221 88 | 226 85 | 239 89 | 252 
Canada ; 6 | 27 12 33 5 27 4 ll 























THE GRAIN MARKETS. 


Decreased flour output, heavy receipts of wheat at pri- 
mary markets, good news regarding the progress of winter 
wheat, depression at Liverpool, and a report that the new 
Argentine crop would begin to move two weeks earlier than 
usual, together with usual holiday influences, were not cal- 
culated to produce strength in the wheat market. Yet it 
was surprising how steady quotations held in the face of 
almost -unanimously weakening factors. Interest in the 
corn market continued centered in the December option, 
which broke sharply under small sales and recovered as 
readily when a little support appeared. Net changes in all 
cereal markets were comparatively narrow and trading light. 


GRAIN MOVEMENT. 

Holiday influences were not as potent as in the corre- 
sponding week last year as to movement of grain, the only 
comparison at all close being western receipts of corn. In 
every other case there was a striking increase this year. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1904. 
The total for the last five weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 





— ‘Y HEAT.-—— EF LOU kK -_—— N.-———~ 

Weat-rn Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

a Bee 1,023, 54 212,000 60,675 687,950 384.155 
Saturday. .... 675,601 287,360 57,806 823,350 688,890 
Monday ...... sii a seats ae winih 
Tuesday .... 1,515,785 199,755 54,564 1,536, 700 1,097,418 
Wednesday .. 1,095,174 64,939 11,391 1,242,140 317,875 
Thursday .. .. 830,204 203,844 19,864 862,230 836,901 
Total ...... 5,140,118 967,898 204,300 5,152,370 3,325,239 

** last year. 2,151,818 119,644 135,496 5,594,798 1,769.510 
Five weeks .. 27,269,728  4,859.502 834,662 23,293,698 12,806,960 
“ last year. 25,131,658 782,851 490,631 29,864,856 4,716,774 


The total western receipts of wheat for the crop year thus 
far amount to 160,416,683 bushels, against 143,586,263 bush- 
els during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,887,248 bushels, against 
1,729,033 last week and 729,376 a year ago. Pacific exports 
were 459,061 against 1,236,022 last week and 536.017 last 
year. Other exports were 130,289, against 226,439 last 
week and 146,557 a year ago. Total exports since July 1 of 
wheat, flour included, were 48,940,822 bushels, compared 
with 26,560,286 bushels last year, official returns being used 
up to November 30, and Dun’s reports added for subsequept 


weeks. 
THE WHEAT MAREET. 


An increase of 1,632,000 bushels in the domestic visible 
supply last week made the aggregate 40,467,000 bushels, 
against 39,718,000 at the corresponding date last year. 
World’s exports of wheat last week were reported as 9,041,- 
000 bushels, against 11,347,000 in the previous week and 
7,833,000 a year ago. This included an approximation only 
for Russia, exact statistics being unavailable. On this 
basis there were large decreases in the movement from 
Russia and India as compared with the corresponding week 
in 1904, while this country and Danubian ports showed lib- 
eral gains. Argentina reported a moderate loss, but little 
change occurred in the shipments from Australia. Esti- 
mates of the Australian crop are increasing, a figure of 
85,000,000 bushels being issued, which is about a third 
larger than the preceding yield. The week opened with 
unsettled conditions, partly attributed to conflicting statis- 
tics, those issued by the Chicago Board of Trade differing 
widely from local publications. Dispatches from Minneap- 
olis tell of little flour production at the Northwest this 
week, and last week’s total showed a material reduction 
compared with the week preceding, but all comparisons 
with the same time last year were favorable. 

THE CORN TRADE, 

Closing days of December brought some erratic changes 
in that delivery of corn, heavy receipts starting a decline at 
Chicago on Tuesday that carried quotations 34 cents below 
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the previous closing price. Heavy receipts started the sell- 
ing and the fall was achieved on extremely small transac- 
tions. When the line had liquidated there was prompt re- 
covery of most of the loss. Statistics for last week showed 
world’s exports of 4,159,000 bushels, against 5,194,000 a 
year ago, the gain in movement from this country being in- 
sufficient to neutralize the effect of the loss in Argentine 
exports. Other changes were unimportant. The domestic 
visible supply gained 1,816,000 bushels, making the total 
10,555,000, against 7,208,000 a year ago. 


THE CHICAGO MARKET. 

CHIcAGo.— Holiday interruptions have lessened the mar- 
keting cf grain. The total movement at this port dropped 
to 6,420,402 bushels, against 8,921,677 bushels last week, 
and 7,627,119 bushels a year ago. The receipts declined 
24.8 per cent. and the shipments fell off 6.9 per cent. The 
markets for grain have exhibited only moderate activity and 
values were depressed. Old December corn was a short 
time at 50 cents a bushel, but increasing receipts of the con- 
tract grade caused a weakening which also affected quota- 
tations for wheat and oats. Compared with the closings of 
a week ago, the December options are lower for new corn 14 
cents a bushel, wheat 14 cents and oats & cent. No. 2 red 
winter wheat sold down to 86% cents a bushel, against 87 
cents a week ago. The market for flour has ruled dull, es- 
pecially in the export branch, and prices exhibit a lower 
tendency. Millers have shut down and are coibining to 
adjust production, the present general demand lacking suf- 
ficient strength to warrant steady employment of capacity. 
Eastbound shipments of flour were 128,527 barrels, against 
134,055 barrels last week and 123,232 barrels a year ago. 
Farm reports indicate a healthy condition of winter wheat 
and rye. Aggregate stocks of grain in all positions here in 
creased 275,000 bushels wheat, 1,398,000 bushels corn, and 
decreased 457,000 bushels oats. Eastbound rail shipments 
of grain were 3,374,000 bushels, against 3,250,000 bushels last 
week and 2,406,000 bushels a yearago. Detailed stocks and 
the movement of grain at this port compare in bushels as 
follows: 


Stocks: This Week. Prev.Week. Year Ago. 
DEE Stnemedestcuceacessbeus 8,814,000 8,539,000 3,848,000 
sé <wdedchshonebewebianadd 4,034,000 2,636,000 4.495,000 
SN a cpridédenecoes ndedaqanens 11,761.000 12,218,000 7,244,000 
thithecceks.cakeneebuanas 728,000 733,000 464.000 
REET inks Gacpddoe<sbaud* sone 200,000 246,000 176,000 

Receipts of grain............... 4,115,498 5,618,839 5,161,202 

Shipments of grain............. 2,304,904 3,312,838 2,465,917 


Eastbound rail shipments of provisions declined to 28,052 
tons, against 33,942 tons last week and 20,292 tons a year 
ago. While the general demand shows the falling off which 
usually comes after Christmas, the market displays no weak- 
ness. Compared with the closings a week ago values ad- 
vanced for pork 15 cents a barrel and for ribs 10 cents, but 
lard is 74 cents lower. Receipts of live stock, 156,369 head, 
compare with 372,458 head last week, and 271,086 head a 
year ago. Prices for hogs advanced 20 cents a hundred- 
weight over a week ago, but heavy beeves declined 25 
cents and sheep were unchanged. 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—Most of the local mills are closed down 
for the week undergoing repairs, and are being put in con- 
dition for the balance of the winter. Orders received have 
been very light, and practically no export business appeared. 
Car shortage is still severe, and is expected to continue 
until spring. Cereals and feed are dull, with a lower 
tendency. 





RAW AND REFINED SUGAR. 


A considerable amount of business could be accomplished 
at the nominal market quotation of 3§ for centrifugal 96°, 
but importers are holding spot and early shipments at a 


small fraction more. Weather is unfavorable for grinding 
in Cuba and the number of centrals in operation is only 
about a third as large as a year ago. Local meltings are 





small, as is customary at this season, and new business in 
refined sugar is limited. 





IRON AND STEEL. 


New contracts for pig iron are small, but the urgency of 
consumers for prompt delivery of old orders is a promising 
sign for the future. Stocks are being reduced in all positions, 
and the new year will be opened with a strong statistical 
position. Inquiries are numerous, notably from makers of 
cast iron pipe, suggesting that a liberal tonnage of business 
will soon be placed. The leading consumer is seeking de- 
liveries during the first quarter, yet it is gratifying to find 
no disposition to inflate quotations. In fact, the only change 
for the week is a slight decline in some grades that have 
ruled especially quiet. Demand for finished steel shapes is 
exceptionally heavy for this season of the year and wire is a 
strong feature, while contracts for steel rails cover deliveries 
still further into the new year. Some rail mills are so heavily 
oversold that orders are transferred frequently where early 
deliveries are specified. Pressure for quick shipment is 
especially noticeable in light rails, premiums being often 
paid in order to secure prompt delivery. An unusually 
large business in old rails has been done for re-rolling into 
light rails. One concern is negotiating for a very extensive 
contract in steel castings, and the business available is 
much greater than that which has been closed. This is due 
to difficulties regarding deliveries and questions of price, 
both of which have caused some good contracts to go 
abroad. Yet the export trade is brisk, large new contracts 
being noted for wire products and structural shapes. 


MINOR METALS. 

Few alterations have occurred in the prices of minor 
metals,except where holiday quiet brought trifling reactions 
from the phenomenal records recently established. Cables 
indieated a little weakness in tin at London, which was be- 
lieved due to reports of liberal shipments from the Straits, 
but the domestic position remained practically unchanged. 
Spot business in copper is light, but some consumers are 
constantly taking small quantities, and export demand is 
quiet. Holders of copper are stubborn becaase of the 
belief that much of the railway mileage will soon be oper- 
ated by electricity. 


THE PITTSBURG MAREET. 

PITTSBURG.—The production of pig iron for 1905 is esti- 
mated at 22,500,000 tons, exceeding by 4,500,000 tons the 
previous high record made in 1.903, and is about 6,000,000 tons 
greater than 1904. Prices during the greater part of the 
year were irregular, which, however, can hardly be attri- 
buted to overproduction, as it is reported that practically 
all the iron made has been consumed. The following table 
shows the production of pix iron and the shipments of coke 
from the Connellsville regions from 1880 to date: 





Year. Pig Iron. Coke. 
1905 (estimated) ................ 22.5/ 0,000 16, 500.000 
in ie iy ate a alee du pial gianna 16,497,093 12,427.468 
Di titdatadsas. wieewas eee 18,009,252 13,345,230 
i chdhs chads tpaease debates 17,821,307 14,138,740 
DE Ns. senbobdéeieedascinqetes 15,878,354 12,699,949 
Tiki is nah y Snsaia aimdedian 4 agdamena 13,7%9,242 10,166,234 
DCL tie ee nibeanadunanens 9,446.308 8,244,435 
ih citétnedh aenndausam nen 9,202,703 6,464 15, 
Da ciedanedoedase s dededeahen? 4,044,526 3,096,018 
Deitcchelitocthen sand Saaeien 3,835,191 2,205,945 


Coke moved in harmony with pig iron throughout the 
year. Heavy contracts were placed during the last three 
months and there was danger of very high prices, but during 
the past few weeks the situation was modified, although the 
base price of $3 is firmly held by most producers. Raw 
steel established itself firmly at the opening of the year, 
and consumers who were not covered by regular contracts 
found it difficult to get material during the last half of the 
year, and those who had arrangements for a regular supply 
found deliveries slow. The largest transaction of the year 
was entered into by a leading independent steel company 
with the principal producers for 200,000 tons of billets per 
year for a term of five years, delivery commenced July Ist. 
The year opened with Bessemer billets quoted at about $22, 
Pittsburg, and closed with a price of about $26.50 to $27. 
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Finished materials were the strongest feature of the year. 
The placing of large car orders by the railroads early in- 
sured considerable tonnage for the plate mills. This was 
followed by liberal contracts for rails and structural shapes 
from the same source, as a result of which the market early 
in the year showed evidence of prosperity in finished lines 
hat was more than fulfilled at the close of the year. While 
there was some apprehension during the first quarter owing 
to the tardiness of the railroads in plaeing rail orders it was 
later dissipated by liberal contracts placed regularly and 
involving sufficient tonnage to carry considerable business 
over into the new year. It is estimated that the rail mills 
will start the year with about 2,200,000 tons of business. 
The production of plates was the largest in the history of 
the trade. Car orders placed by the railroads exceeded 
expectations and the tonnage of the mills was early engaged. 
Ship builders purchased heavily, besides plates used for 
structural purposes were in active demand and the mills 
were congested with business. Deliveries were slow and 
much complaint was heard. The same condition existed in 
structural materials, orders for which came in liberally all 
year. Production was large but the mills found it difficult 
to keep up with specifications. Fabricating companies 
were the recipients of many large contracts and specified 
freely for materials. The sheet market was more or less 
irregular. During the latter part of the year a scarcity of 
sheet bars interfered with the steady operations of the 
mills, but production probably exceeded any previous year. 
The independant mills while handicapped by the necessity 
of depending on others for raw material retained their strong 
position in the market, and practically named the sheet 
prices during the year. The regular quotation of the lead- 
ing interest was $2.40 for No. 28 guage black sheet, but the 
actual selling price was about ten to fifteen cents below this 
figure and during the last quarter the leading interest 
announced a price of $2.30, which was equal to the regular 
selling price. 
The following is a comparative table of prices at Pittsburg: 
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1901 
January 4, -.+-e--| 13.50 | 19.75 26.00 1.75 1.40' 2.95 1.40 15.15 
ke 16.75 | 27.59 28.00 1.90 1.60 3.20 1.69 16.50 
January 2] ............ 21.85 | 28.50 23.00 1.70 1.60 2.75 1.60) 22.25 
January 13..... betes 13.75 | 23.00 28.00 1.30 1.60 2.30) 1.60 13.75 
February 10...........| 13.60 | 23.00 28.00 | 1.30 1.60 2.20 1.60 13.50 
EM wae kinlnqedaimed _ 13.60 | 23.00 28.00 | 1.40 1.60 2.20 1.60) 13.25 
PEE ED ccavdaskbodabud 14.10 | 22.00 | 28.00 1.50 1.60 2.20 1.60, 13.75 
i 2 Seer 13.60 | 22.00 23.00 1.50 1.60 | 2.20 1.60 13.60 
CE ee | 13.25 | 21.50 28.00 | 1.50 160), 2.10 1.60 13.15 
ll RSE 12.60 21.00 28.°0 | 1.50/ 1.60 2.00 1.60 12.50 
IND Bhcces>ctcnseas 12 60 | 20.50 | 28.00 1.50 | 1.60 | 2.00 1.60 12 60 
September 8...... ....! 12.85 | 20.00 28.00 1.50) 1.40 2.00 1.40 12.85 
ET UP ucaccccueens 12.85 1950 28.00 1.50) 1.40) 2.00 1.40 12.75 
November 10.......... 14.60, 19.50 28.00 150 1.40 2.19 1.40 14.35 
tone ™ emmgnenthl 16.85 | 21.00 28.00 1.80 1.40 2.20) 1.40 16.85 
905 | 

a 16.85 | 22.00 28.00 180/1.50 2.20 150 17.10 
February 2 16.85 | 23.00 28.00 1.80 1.50 230 1.50 17.85 
March 2............ 16.35 | 23.00 28.00 1.90 1602.30 1.60 16.85 
SS eee 16 35 | 23.00 2800 1.90 1.60 2.30 1.60 16.85 
re 16.25 | 23.00 2800, 1.80 1.60 2.30 1.60 16.65 
SEER, PE TPT 16.35 | 23.00 28.00 1.80 1.60 230 1.69 16.35 
yy, Serre 15.00 | 23.00 28.00 1.80) 160 | 2.30) 1.60) 15 60 
SRR IRE: 14.85 | 21.00 28.00 1.80, 1.60 2.30 1.60 15.35 
September 7 .......... 15.10 22.00 2800 | 1.80/ 1.70 225 160 15.10 
October 5...... res tees 16.85 | 25.00 28.00 1.85 1.70 2.25, 1.60 15.35 
November 9...... ..---| 17.85 26.00 28.00 2.00 1.70 239) 1.80 17.35 
December 28.......... | 18.35 | 26.50 28.00 2.00 1.70 2.30! 1.60 18 10 





COAL AND COKE. 


High temperature has curtailed household consumption of 
anthracite, and holiday interruption to manufacturing, to- 
gether with the taking of inventories, does not help the soft 
coal market; yet both are in splendid condition, and heavy 
production causes no fear of excessive supplies. Free ship- 
ments of coke have slightly weakened the position, estab- 
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lishing best Connellsville furnace coke on a basis of $2.75 at 
oven. : : 


DRY GOODS AND WOOLENS. 


The week might be eliminated from the dry goods 
calendar without any great loss to first hands in the textile 
industry. With the jobber and retailer busily engaged in 
stock taking it is only natural that they should not be in- 
terested in offerings of merchandise. The market continues 
firm, practically on all lines. A few of the smaller buyers 
throughout the country have made their appearance during 
the week and inquiries have been somewhat more liberal. 
These dealers are evidently intent upon supplying them- 
selves with a fair amount of goods before the larger oper- 
ators commence activity. Many of them have found their 
stocks reduced, and realizing they need additional goods 
have bought spots where available. In men’s wear lines 
considerable quiet business continues to be done for the 
coming season, but for current delivery the weather has 
been against free operations on overcoatings and heavy 
weights generally. : 

COTTON GOODS. 

Outside of spot goods, which continue to be the object of 
search by buyers generally, the market is decidedly in- 
active. Buyers are not willing to speculate on the future to 
any great extent, although realizing the strength of the 
market and the probability of difficulty in securing prompt 
deliveries. The export section continues practically a 
negligible quantity, as far as new business is concerned, 
though reports of a certain anount of drills sold to India 
are current. With China trade is not likely, according to 
authorities, to show any improvement until after the new 
year, in February, and it is a question whether even then 
active buying will commence. The market can stand lack 
of trade from export sources for sixty days at least, but if 
operations are delayed until the summer months the effect 
on the market is likely to be decidedly bearish.. Heavy 
goods to the home trade are not moving with any freedom, 
but on lighter weights sales extending well into next year 
have been consummated. This is particularly true of 4-yard 
sheetings, which have sold into April and May to the home 
buyer on a basis of 6 cents for 48x52s. The print cloth 
situation remains very dull, with buyers disinclined to oper- 
ate on either wide or narrow goods. This condition, how- 
ever, has no effect on prices, which remain very firm on the 
old basis. Prints are in excellent statistical position, with 
an advance expected on staple lines soon after the first 
of the year. Bleached goods are not being taken largely 
for the future, but buyers are anxious for quick delivery and 
are paying premiums for epot goods. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 74c.; southern, 74c. to 
7ac.; 3 yards, 7tc.; 4-yards, 6tc. to 6$-.; drills, standard, 
74c. to 7%c.; bleached muslins. standard 4 4, 5$c. to 6c.; 
kid-finished cambrics, 4c. to 4¢c. 








WOOLEN GOODS. 

Outside of the advanced business which has been done 
quietly without a formal announcement as to quotations, 
the men’s wear market has been quiet. The unseasonable 
weather has not warranted free business in fabrics for im- 
mediate use. On worsteds, however, the prospect for the 
coming season is most encouraging. On the lower grades a 
large business for the future has already been accomplished 
and when the season is formally opened, it is believed it 
will be discovered that a very large proportion of the prod- 
uct of many lines of this character will be taken care of, and 
that the process of securing duplicates will be a very diffi- 
cult one for the buyer. The attitude of the yarn spinner is 
such that worsted manufacturers cannot calculate on any 
decreased cost and advances on all-worsteds fabrics are ex- 
pected to be very material. Wool goods show little or no 
improvement, while no one seems desirous of opening the 
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new season. Little activity is apparent in the dress goods 
field and until something is done for next fall little change 
can’ be expected. ; 

THE YARN MARKET. 

While certain spinners have more product to offer on 
cotton yarns the situation remains very firm and few irreg- 
ularities are noted. Demand for quick deliveries remains 
the feature, while spinners’ production is well taken care of 
for sixty or even ninety days. Worsted yarns are very firm, 
with spinners refusing business. Linen and jute yarns are 
strong at unchanged prices. 





HIDES AND LEATHER. 


The hide market has ruled very quiet, as is usually the 
case during holiday week. Prices, however, are being well 
maintained on their high level, and packers are not anx- 
ious for business, as on many kinds of branded hides that 
are used for sole leather they have disposed of all that they 
- will be able to deliver for a month or so. There was one 
sale of Chicago packer native steers this week at 15%c., but 
the market on this variety is not strong, as there are indi- 
cations of a larger supply of native cattle and buyers are 
consequently holding off. In the absence of business of 
account prices are nominally unchanged on all descriptions 
of packer hides. Country hides are slightly easier again. 
No sales of buffs are being made at present in Chicago, but 
the market at other points is hardly quotable at over l3¢e. 
Foreign dry hides are in good demand at unchanged rates. 
Some fair sized arrivals of late have been readily taken at 
former figures. Advices from the River Plate are that the 
slaughter there this season will show a material decrease. 

With shoe manufacturers mostly engaged in taking in- 
ventories the leather market is decidedly dull. Tanners 
are not pushing for business, and trade in job lots of 
leather, which at this time of year are generally obtainable 
at concessions, are not being offered now to any extent, 
owing to the closely sold up condition of the market. It is 
estimated that the entire stock of hemlock sole leather in 
New York City does not aggregate over 60,000 sides, whereas 
at certain times last year as many as half a million sides 
were in tanners’ wareliouses here. Buyers do not antici- 
pate any lower prices for leather, and it is consequently ex- 
pected that by the middle of next month trade will again 
be in full swing. 





BOOTS AND SHOES. 

Most of the New England manufacturers have devoted 
holiday week to inventory taking, and the market is devoid 
of fresh features of interest. Shoe salesmen who returned 
recently from western and southern trips will take the road 
immediately after New Year’s to visit nearby eastern terri- 
tory to secure sample orders on fall goods and incidentally 
to book further supplementary spring contracts. There was 
a good volume Of fall sample orders placed by western and 
southern buyers during December, and indications point to 
a continued good trade through the early winter months of 
1906. The price question is no longer a disturbing element 
in the situation and values are becoming more settled. The 
opinion is now general that there will not be a further rise 

in scheduled rates for a while to come, as producers are 
now thought to have a fair profit at present quotations, 
and the only factor that might cause another advance would 
be additional increases in prices for materials. The jobbing 
trade has partaken of the usual holiday dulness incident to 
Christmas week. 


THE BOSTON MARKET. 

Boston.—A quiet week in footwear closes a year that has 
been satisfactory on the whole. Factories have been kept 
very busy, especially during the past six months, and ship- 
ments from this section of about 5,000,000 cases for the year 
are about 400,000 cases larger than in 1904 and within a 
small amount of the biggest ever made in a single year, that 


—_ 


of 1903. Owing to the high cost of all materials the indus- 
try has been carried on at close margins, but failures have 
been few, and the year was a prosperous one on the whole. 
Leather and hides have touched the highest prices in years 
owing to heavy consumption and curtailed supplies. The 
year closes with stocks of leather on hand comparatively 
small in all departments. 





MARKET FOR WOOL. 


Most grades of domestic wool remain unchanged as to 
price, and there is a fairly steady demand, while consump- 
tion at the mills is on a liberal scale that ignores the un- 
favorable weather for that class of goods. Yet several lines 
are cheaper, either because of more ample stocks or less 
inquiry, and these changes carry the average for the entire 
list down about three-sixteenths of a cent per pound. 


THE BOSTON MARKE(?. 

Boston.—The wool market closes the year strong and 
there is a confident feeling on the part of merchants. Cur- 
rent demand is not large, but is improving, and there are 
signs that it will become active early in the new year. Recent 
readjustments of quotations have placed many grades on a 
selling basis and a steady market is looked for. Foreign 
advices are firm, with purchases in Australasia for the United 
States only about half of what they werea yearago. While 
margins have been small the business on the whole has been 
prosperous. High prices in the country, however, curtailed 
profits in many cases. The new year opens with stocks 
larger in Boston than a year ago, the holdings of foreign 
supplies being particularly large, and larger throughout the 
country, outside of the territorial sections. The supplies in 
the Middle States show a big increase over a year ago. In 
round figures the receipts of the year in Boston have been 
320,000,000 pounds, foreign and domestic, compared with 
311,000,000 pounds in 1904. Domestic staple receipts are 
smaller and importations larger. The deliveries for the 
year are about 238,000,000 pounds compared with 258,000,000 
pounds in 1904. 








FOREIGN TRADE AT LEADING PORTS. 





Total foreign trade returns at the four leading Atlantic ports for the 
year compare most favorably with those of 1904, gains being noted in 
every instance, both as to exports and imports. The largest increase 
occurred in imports at New York, which amounted to $682,771,357, 
against $611,752,3' 8 last year, a gain of over $70,000,000. The movement 
of merchandise from this port surpassed the total for 1904 by about 10 
per cent., while substantial increases were also recorded in both exports 
and receipts at Boston. Little net change is noticeable in shipments 
from Philadelphia, but imports largely surpassed the movement for a 
year ago. Total exports from Baltimore were very heavy and exceeded 
the aggregate in 1904 by about 20 per cent., while receipts gained ap- 
proximately five million dollars. 

With two exceptions, all four cities report gains in both exports and 
imports for the last week. At New York shipments were smaller than 
in the previous week, but surpassed last year’s figures by over $2,000,000, 
while imports were the largest on record since the middle of April, and 
the difference in comparisoa with that date was small. Moderate gains 


are recorded in the returns from Boston, and at Philadelphia a trifling 
increase is noticeable in exports, but imports declined slightly. A sharp 
falling off occurred in the outgo of merchandise from Baltimore, as com- 
pared with recent preceding weeks, but a substantial gain is recorded 
over last year. Receipts decreased moderately. 


The following table gives the exports and imports at the leading 


Atlantie ports for the lest week and for the year thus far, together with 
the corresponding movenrents in 1904: 


EXPorTs. 
——-—Week- —— — Fifty-two Weeks — 
1905. 1904, 19065. imv4 
New York... .... $11,185,254 $9,192,125 $554,943.261 $502,830,037 
DE on chodeode 2,764,204 2,359,905 88,475,686 78,863,358 
Philadeiphia .... 1,149,764 1,136,472 59,641,047 57,271,952 
Baitimore ....... 1,940,650 1,256,834 94,681,489 78,909,915 
New Orleans ... ne . << omen Res <=> : = Seedek 
IMPORTS 
-- -~Week -- —- Fifty-two Weeks — 
ud. ] SU4 8D 4 
Now i ork.. ee 817,515,599 813,153,702 $682,771,257 $611,752,308 
Ee 1,709,319 1,622,290 105,943,996 98,140,372 
Puilade!piia..... 967,483 1,080,892 80,438,674 53,276,214 
Baltimore ...... 546,709 791,483 22,727,387 17,479,731 
New Orleans. .... Sees. 2h "Genes " -: “eae 


*Fifty-one weeks. 











DUN’S REVIEW. [December 80, 1908. 








WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified.—Correeted each week to Friday. 






















































































































































































































































































































































































































































































































































































This | Last || This | Last | This Last | This | Last 
Week.) Year. | ‘Week. | Year. | Week. Year. | Week. | Year. 
APPLES— | __DRUG@S—Continued. | LEATHER—Convd. | | S PICES—Continued. | 
, bbL., average..... OF BI necnccnnesncccsocces 4%) 4% | Glazed kid.. 19%| 18 %9)| POWROP........0c..cccccee! ll%, 12% 
Ts Mitersnnesessrenee 9g) 4% Gambier.................| 4%) 5 ||Oilgrain, No.1, ror 1849, Felsary AC RAS 154 19 
BEANS— || Glycerine. ..........---.- | 11%; 13 |Glove grain, No. 1,4 0 14 ll‘, a sia. gallon. 1.30 1.24 
eeasor, Caetes ia Eee, $.10 2.65 | Gum Arabic............. | 25 | 30 |Satin, No. 1, 4 = Yeh ee |,8 
M 2.10 | 1.85 || a 40 +%,.40, | Split, Crimpers’ o. 1, lt. | 239 20 ae ieee 100 ibe 3.12 | 4.87 
BOUTS & SHOES —pr ft A ccvepeusoane 85 | 80 Belting | ietetngas BE 37 | efined, crushed .. 5.35 6.40 
Men's grain shoes not Dee 1.1743 | SEE <eonesnepescee 11 | il LUMBERK—Per M. | Standard, granu., net. 4.45 5.60 
Creedmore split ......... 1.474) 1.15 || oe 60 | 1.00 |Soft, spruce ............. 22.00 18.00 || TEA, lb—Formosa, fr.| 13% 14 
Men’s satin shoes ....... 1.5749, 1.22% | Tragacanth, best.... 65 | 65 | White pimeb.b........../22.00 21.00 [Ee en ie imi 
Wax brogans, No. 1..... 1.20 | 1.0249 | Indigo ...... sop ecensneces 4715 655 | Hard,oak................ 47.00 |45.00 || Japan, low............... 13 13 
Men's kip shoes.......-.-. 1.8249; 1.20 || Morphine................ G' BME > iy eres 147.00 (42.00 || Beast............- ccccccce 30 82 
Men's calf shoes.........| 2.10 185 Nitrate ~~ 100 Ibs....; 2.20 | 2.40 |Cherry ........ cthioanadlaaia 91.00 91.00 || Hyson, low.............. 9 | 10 
Men's split boots........; 1.7749) 145 || Oil Anise, lb............. 1.30 | 1.2214 | Whitewood.............. 148.00 46.50 || Beat ..................... 40 45 
Men's kip boots ........-. 1.70 | 1.574) Bergamot posaueceeces 2.15 | 2.00 METALS—Per | TOBACCO—Louis.,Ib. 
Men’s calf boots......... S90 1 B45 |i  CMOMB..........00.5.. 80 | 77%, | [ron,pig,f Phila No.2 18.25 17.25 ‘| Burley red— 
Women’s graim.......... 1.474) 1.074 | Opium ...................| 3.05 | 2.72% | Bessemer, Pitteburg.... 18.35 16.85 |, Common, short.......... | 7 11 | 
.hacpeer —- tint eeaed 1.12%; 80 | Oxalc acid.............. 5 | 5's | Gray forge, Pittsburg. . - 16. 85 (15.85 || Common ................. 8 18 
Women’s satin .......... 1.20  S&  —_ Acasa anerpneE 6%! 6% | Steel rails seoe.--- (28-00 |28.00 || Medium...............-. 10 15 
BU ILDING MAT’LS | Prussiate potash. ....... 14 | 13% | Bar, refined, sper 100 1 Ibs. 1. Sh TED npsencncheeweocbir nes 15 20 
Brick, Statecom., perM.| 9.00 | 7.50 Quick@ilver.............. 55 55 | Plate, tanks 1.7419 1.54}, | eee 
Lime, Eastern cowm., bbl. 75 7O | Quinine.................. 19 | 23 | Bar, iron,common, Pitts 1.90 | 1.644 |Common................. lly 12 
Glass, winvow, less dis... 2.45 | 2.72 | Sal ammoniac........... 9 914 | Stractural beams, 1.70 | 1.50 | Medium iomeies eoheneess 13% 17 
Lath, ‘Eastern sprace. . .00 3.50 || Saltpetre, 100 lbs.......| 4.50 | 4.00 | Structural angles, “ 1.70 | 1.50 | Vark, rehandling. 
BU RLAP— || Sarsaparilla, lb ......... 26 | 22 | Wire nails, * | 1,80 | 1. 75 ||Common................. Bly. 415 
104g os., 4U in . ...--| 6.25 | 5.00 | Soda anh, 100 lbs........ 85 85 /| Cut nails, “s 1.75 | Senet ST IED niccocnagassenene 6% 5 
SNOT ntnich nuns 5.10 | 4.00 || Sulphuric acid........... 100 1.20 | Sheets, No.27 “ | 2.20 | 2.20 || Dark, export. | 
Corven—Ke 7 7 io 8.06 $7, | Sumac, Va., lb........... -s eT O00 pete eeeens (19.00 {15.12 ||Common................. | 64 4% 
Roasted, pac 18 | 124g'| Vitriol, Dlue............. 57, 5 Lena viinbs Beksaboesdineiine | §.95 6 | BEL onbdddagedesacees 654 514 
OUTTON GDS—Pr.ya| 1] FERTILIZERS — TiM .....6.--cccccecee---- (30-90 (29.385 || TURPENTINE—Gal.. 67 | 5l%s 
Brown sheetings,stan'd. 7% 6% Ground bone, ton ....... 22.00 (22.50 / Tin plates ............... 3.59 | 3.74 || VEGETABLES—Dbl. 
Wide sheetings, iv-4.. -| 28'g) 22 || Sulp. omemenia, 160 ibs. 3.10 | 3.17¥9 | MOLASSES—Gallon .. 20 | 22 || Cabbages................| 1.00 | 50 
a na sheetings, st .. 81,4) 7% Fis ie ot) ame re en ld 38 | 43 || Onions ..... serorsonjecces| 150 | 9.00 
Ee, ee | 79) 6%— | Cod, Georges 8.50 | 8.00 Vegetable— | | || Potatoes ................. 185 | 1.42 
Brown sheeting, 4 yds.. - | 64) || M’k’l, Halifax, No. 1,bb1 26.00 |20.00 Cocoanut, Cochin ....... | 8 | 7 1g| ae ietittheSuudowdel | 60 | 65 
8 aS pee pdecccsse 5 pai 3 LOU R— Corn . ao 35g) 3% a Phila., | 
Brown trills, st .........) 7% 67%, Clears, bbl ----| 3.25 | “4.00 | Cottonseed oil, prime... 30 | 23% | Average 1 3 pow a boeta 28.04 25.30 
Staple ginghams ........ | 5% DEE scistiinn dandehooeee 4.70 | 5.75 Animal— ies aetna 35 | 34 
Blue denims, ¥-0z . ..... 18% 12%'| GRAIN—Bashel | | ERR IED ob ocns secdccce SS Bb euitddeedtieecébbuwods | gt 
Print cloths |... 3%| 27% || Barley ................... 45 | 52 Extra nemo i A eh etame RIN | 39 36 
DAIRY —Butter—lb— | Corn DT ACE AR RM, 50% 53% ish— N. Y..Mich. ewe 
Creamery, fancy.. ..... 25 28 || Malt ............ sentdeiove | 69 | 58 Coa. Romestic sandenbbcowe ee OO | 33 30 
State dairy, extras -.... 23 o--- || Oat® ........... se eeeseeee 36 | 35'| Newfoundland .--.-----: 40 BO [| KH --2200--- 2 eee ene. - nee | 33 30 
sheese —! | Sze. . dpeahulnnedoedvesoniens 68 | 87 Mineral— TUE Snant chenenamnnes -_ 34 
State, f. c., small, fancy. 14 12 || 9344, 1.20 | Petroleum, crade........ 1.58 1.50 | Combing aad Delaine| 
PF. ¢., small, c¢ common ... 11% 81q) Hay¥—100 ibs. No. 2 - 724 70 | Refined, barrels, cargo..| 7.60 | 7.65 || Washed, fine............ 6 36 
gs doz | HEMP—lb. | Dem. ..-.-- eneaenoc | Gee 1 Glee 1h REED Scecee<cssccccessl OF 37 
Nearby, fancy, bot. ----| 36 36 | Manila, current, spot.. 9% 104/PA ws, Ib ..... 2 B19) | LOW ....cccccccercccc.coo} Gh 37 
Western, fresh gath.,ex.| 29 27 || Superior seconds, spot... 948, #410 PEAS ~Choice, bags. . 1.30 | 1.07%9'| Coarse ..... ial > ae 32 
Milk—40q. cat can net Sal | 1.40 | 1.50 | IDES, Chicago, wal VIs'NS—100 Ibs Unwashed, medium..... 34 30 
ORU HEM | Phony No. lnative..... 15% 13% Beef, tive. weccc-ccc-cocee| 455 | 4.42 | — __ Saeed 83 32 
Alum, 100  geneeyted 2175 | 1.75 | No.1 Texas ...... ..... | 14%) 18% | Hogs, live .............. * Be: > Aeneas tgpenet 30 | 39 
white, lb. .....| 4 | Bei CREED... ccccconncecccose 13%; 1214 / Lard . ET F.C 7.25 | Utah, Wyo.&Idaho—! | 
soda, 10U ibs...| 1.30 | 1.30 | Cows, heavy native..... | 14%) 11% | Pork, I ii oe mia 14.50 13.00 | Unwashed, git fine. . ‘Oe = Se 
potash,lb...../ 8% 84 Branded ................. 13%} 11% | Sheep, live....----2......| 4.50 | 4.00 || Heavy ......---.....2002) 18 | 15 
vow r,100 ibe 1.35 | 1.25 || Country, No. 1 steers... 14 | 11% | Tallow 462 462 | WOOLEN GDS—Y4d. 
stageaereenerwes | a) 7'2 No. 1 cows, heavy ....... 134, 10% RAISINS—Lon., layer. 150 | 1.25 | Clay worsteds, 16 o#..... 1.474) 1.27 
el a cabsibeds | 32.25 21. 45 1 No. 1 —_ rece sanatataned 13%) 9% | RICE—Dom., prime, Ib. 4% 3%g | Clay mixtures, 10 oz. 1.50 | 1.021, 
aagosesesenese | ae | | Nol K a coces 14 12% RUBBER ~Para, fine . 1.25 | 114 | Thibet, all wool, 24 oz.. | 1,20 1.074 
pitch bomb tcocebe 8814! 78'|| No. 1 Calfskins -........ 154g) 14 SALT— | Dress goods, fanoy....../ 35 | .30 
ammonia.... ..... | HOPS—N. Y. Ste. chetee 19 | 365 || Liverpool .............. = | ° _ Broade SD es boo eciene : a. t.. a 
Ge cpnccts.ceteace 104) D3) \JUTE-—S +4 ib.. ---| 4.75 | 3.80 Turk’s Island .... ..... Talbot “T” flannels. . 35 | 30 
sods 70p.c. 10lba} 1.75 | 1.75 | LEATHER SILK—Raw, lb ......... 4.07% 3.98% ‘Indigo flannel suitings. 1.50 | 1.87% 
pbeeescene 25 | 35 || Hemlock sole, B. A., lt.. 25 | 22 SOAP—UCastile, lb. .....-. 6 1 Cashmere, cotton warp. 322) 21 
potas teneanene 914) 8%'| Non-acid, common. | 24 21 SPICES— || Plain cheviots, 14 of...) 9742, 95 
Schchlmdiiihed «team 23g) 24% | Union backs, heavy.....| 36 | («SO l4'e 13 | Serges, 12 on.. eae! Mae 
Fiscal year begins J 1, except roads REPORTS OF RAILROAD EARNINGS. 
marked (*), which are January 1. LATEST GROSS EARNINGS. LATEST NET EARNINGS, 
- Month —~ Fiscal YeartoLatest Date. - Month — Fiscal Year to samnee pte 
1¢ 1vud. Period. 1905. 1904, 1905. 1904. Period. 1905. 1904. 1905. 
3, 400 3.422 ‘N. = Central......... November... $7,633,787 $7. 014,234 iy sty any 2 $71 679,283 a ee er ee 
2,151 ee GRD coctueccoce ceuces November... 4,411,220 4,002,221 21,621 21 19,998,632 Nov. -$1,320,245 $1,179,293 $6,714,202 36. 413 11 
3,706 3.706 ¢Pennayivania er cccece October. ..... 12°572,075 a. 728,675 110,13 RG4 97, 993,894 Oct... 4,594,097 133,197 33,407 .863 401 168 
rene: Baltimore & Ohio .... November... 6,591,374 5,757,747 32,15 9'B88 29,132,457 Nov.. 2,245,287 1,995,725 11 139 618 it 246,517 
4,085 Grané Trunk......... Dec, 3 wks.. 2,228,394 2,082,647 19,071,562 17,952,382 Oot... 840,444 828,278 3,375,403 3,419,€ 
2517 o'317 Wabash .............. Dec, 3 wks.. 1,413,363 1,314,734 12,040,160 13,088,304 Oct... 751,253 631,326 2,856,384 2,616,062 
1,415 1,415 *Pitts. C.C.&8t.L.. November... 2,461,518 = 2,067,205 = 24,291;761 21,987,711 Nov.. 756,212 447,013 — 6,139,683 5,593,474 
1,391 1.891 *C., C., C. & St. L..... October...... 2,067,682 2,202,569 = 18,420,021 18,243,070 Oct... 566,507 682,671 4,687,472 4)872,726 
602 639 Jersey Central ....... November. .. aerarece 1,840,004 10,716,092 9,483,586 Nov.. 1,040,165 7a 921 5,428,355 4,656,225 
115 1,011 peeing... October...... 3,689,338 : 3,399,735 13,789,75> 11,833,805 Oct... 1,613,658 786.782 5,958,173 6432 584 ) 
1.343 1.392 Lehigh Valley........ October...... 3,031,260 3.005 ,464 11,489,032 10,474,197 Oct... 1,302,950 1'352, 033 4,833,426 4,477,868 
545 548 NN. Y., Ont. & W...... November. -. 620,628 578,542 3,430,497 3,114,945 Nov... 170,387 168,621 1,060,419 1,043,906 
3u7 307 * Philadelphia & Erie.. October. .... 897,843 729,319 6,740,945 6,394, 515 Oct... 271,482 276,074 1,973,691 2.2) 52815 
530 499 Buffalo, Koch. & P .. Dec, 3 wks .. 464,187 437,236 4,234,526 3,854,897 Nov.. 340,364 307,201 1,862,317 1,498,602 
450 450 * Northern Central .... October Sactes 1,009,407 996,207 $8,726,671 8,5 38, 71 Oct... 295,773 328,573 1,715,078 2,1: 25.078 
712 712 *Phila., Balt. & Wash. October...... 1,282 ‘781 1,145,981 12,149,987 11,339,087 Oct... 615,636 540,236 3,341,522 3 "2 5,222 4 
ee ee re Pe ce SUD ccceccss = taeeeas t(‘“ ;:tC(Cje 2,277,854 2,325,228 ee eee ee Te 
347 347 ucking Valley...... November. -. 587,995 540,759 2,857,733 ‘ 2'824. 705 Nov.. 227,027 181,274 1,122,316 1,115,813 
4,374 4,340 LIllinois Central....... ne - -- 4,699,720 4,439,660 20,906,317 21 "377,499 Oct... 1,297,006 1,602,932 4,378.729 5.561,514 
915 15 Chicago & Alton ..... October...... 1,097,778 1,300,783 4,130,05 ,146 Oct... 367,549 504,749 1,317,295 1,781,997 
818 874 Chicago Great West . Dec, 2 wie - 320,493 293,375 4,140,871 3 619,287 Oct... 315,126 305,098 1,043,123 868,5 
977 977 Wisconsin Central... November... 602 won 554,160 3,094,345 2,999,441 Nov.. 237, 537 204 (997 1, 197,269 1,143,866 
6,008 6,229 St Paul..... . October...... 5 598,60: 5,015,619 19,283,585 17,913,03¢ Oct... 2,325,631 2,271,057 7,054,270 6,985,832 
18682 1.671 Omaha ................ October...... Pe8T a7 1,286,785 4,442 333,303 ~ oe ee ee eee | 
408 7,404 Northwest ........... November... 5,636,92 4,333,951 27,841,378 25,147,235 ee my OP a ee et am 
17,205 Rock leland.......... November. .. 553,438 132,405 22,468,517 19,499,912 Nov.. 1,486,580 1.981.334 7,081,098 6,636,826 
1,774 1,530 Minn... st. P. & Soo .. Dec, 2 wks .. 417,490 355,339 5,546,187 4,23) ,982 Oct... 746,131 40,817 2,319,286 1,542,328 | 
¢.088 fas Atlantic Coast Line.. November... 1,947,871 Nov... 774422 791 1048 3,014,992 2,969,687 
7,199 7,164 Southern.............. Dec, 3 wks .. 2,889,246 Oct... 1,535,644 1,50%,565 5,224,343 5,056,568 
1,708 Ver Cheaspeuike & Ohio .. October... .... 1,807,467 Oct 817,964 ¢ $8") $2 3,104,487 2,706,675 
1,833 1.769 Norfolk & Western .. October...... 2,041,726 Oct ¥0,324 348,541 3,705,796 3,254.696 
$3,618 3439 Louisville & Nash ... Dec, 3 wks 2,373,215 Oct... 1,107,443 229,912 4,012,529 4,374,028 
26 912 Mobile & Ohio........ Dec, 2 wks.. 293,513 Oct.. 291,267 330,371 892,222 216,203 
1,226 1,212 Nashville, Chat ...... October... .... 900,017 Oct . 202,565 253,8¢ 810,726 1,022,558 
336 336 . N. O. & T. P.... Dec, 1 wk . 32,21% Oct.. 169,448 141,2( 5 648,832 584,597 
878 1,865 Central of 7 --- Dec, 2 wae se 449,700 Oct 411,5¢ 437,606 1,194,483 1,097,978 
811 2,607 Seaboard Air Line ... October...... 1,205,468 Oct 63,210 445.626 1,536.456 1,481,799 
1.210 1.173 Yazoo & Mississippi . November... 999,717 Oct...det 7,904 312,403 241,294 615,165 
8,305 8,180 Atch.,Top.&8 F....November... 6,910,668 6,487,013 31.813,735 te tty 904 Nov.. 2,888,182 2,699,556 12,285,078 10,339,839 
6,030 4,217 8s8t.L.& don Fran .--- November... 3 852.288 3,610,405 17,823,875 17,18 —. Nov.. 1,36 642 1,213, 676 6,039 ,95% 6,445,504 
2605 5,182 *Missouri Pacific. sosens Dec,3 wks... 2,285,00( 2,116,000 39,396,638 40, 464.959 sept. . 1,08. 682 1,415,086 8,142,647 8,591,328 
43 2884 Mo., Kan. & Texas... Dec, 38wks.. 1,238,718 1,117,990 10,699,446 10,3%2,575 Oct... 87 7,202 832,906 2 rt ebt » 2,365,488 
2.420 2,398 Denver & RioG...... Dec, 3 wks.. 1,143,642 1,027,824 9,481,100 8 ,Y00 Oct... 746,112 746,674 2,747,143 2,512,015 
1452 1,309 8st. L. Southwestern.. Dec, 3 wks .. 572,547 596,847 4,338,616 4,475,252 Oct... 292,816 371,193 787,177 1,089,515 
1,707 1,665 *Texas & Pacific - Dee, 2 wks .. 515,042 589,624 11,121,908 11,465,867 4: > peeet *ieieep °< 1° demesne 
/ *Int. Great Northern . Dec, 3 wks .. 401,000 399,700 3,450,581 3,309,921 tas Oe was eee 
1,118 1.120 Colorado Southern ... Dec, 3 wks .. 753,627 648,342 5,614,297 4,798,065 Oct... 382,668 242,044 1,283,048 905,599 
6,723 5.623 Great Northern ...... November... 5,240,083 4,669,823 23,771,646 20,695,543 oo” |  Sepewwe | eeees tS Seenepe. - >: Geeeee 
5.315 5,262 Northern Pacific ..... November... 5,356,511 5,105,612 27,589,952 23,622,787 oo ee ne a 
5,352 5,325 Union Pacific......... September .. 6,209,508 5,427,858 17,423,957 14,005,550 Oct... 3,357,928 $3,015,631 ul »739,668 10,073,125 
7,890 7,906 Southern Pacific ..... September .. 8,881,660 8,136,951 25,662,778 23,046,886 Oct... 3,595,690 3,447,001 12,360,929 10,033,308 | 
8,568 8.332 Canadian Pacific ..... Dec,3 wk... 3,807,000 3,026,000 29,463,251 25,500,910 Oct... 2,274,071 1,566,114 7,479,505 65,812,505 
3,154 3,026 Mexican Central ..... October...... 2,436,318 2,258,234 9,058 892 8,246,364 Oct... 821,989 752,302 2,824,928 2,414,132 
880 880 *Mexican Int ......... Dec, 2 wks .. 277,017 245,839 6,149,072 6,557.709 Oct... 241,196 252,004 2,089,104 2,375,516 
21 321 *Mexican R.R... .... Oct, 1 pa 108,500 121,000 4,775,700 4,670,100 ae; eames i>, “tedietele <1 CO agai > lial 
38 65655 *inter- i>. esses Dec, 2 wks . 243,072 221,575 5,899,307 5,876,150 a ~ er ey oie Gere apie ot 
1.405 1.355 *National of Mexico .. Dec, 2 wks. 531, 529 477,799 11,965,288 10,949,66' Oct... 402,237 339,615 3,526,863 3,083,305 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Carrler Mills, Ill. ” 
(8015). Capital $25,000. A. V. Tuller, presi- 
dent; Geo. B. Dodds, vice-president; H. C. 
Henderson, cashier. 


The Kenedy National Bank, of Kenedy, Tex. 
(8013). Capital $25,000. W.T. Courson, presi- 
dent. 

The National Bank of Webb City, Mo. (8016). 
Capital $100,000. C. E. Matthews, president; 
J. ©. Stewart, vice-president; J. P. Stewart, 
cashier; C. T. Bruce, assistant cashier. 

The First National Bank of Convoy, O. (8017). 
Capital $25,000. A. Mollenkopf, president; Wm. 
Muntzinger, vice-president; C. H. Dye, cashier ; 
Grace Leslie, assistant cashier. 

The Stratford National Bank, of Stratford, 
Texas (818). Capital $25,000. R. G. Dye, pres- 
ident; J. D. Rawlings, vice-president; T. J 
Page, cashier; L. C. McCrory, assistant cashier. 


Applications to Orgauize. 

The American National Bank of Princeton, 
Ind. Capital $100,000. Application filed by 
Harvey Harmon. 

The First National Bank of Sea Isle City, 
N. J. Capital $25,000 Application filed by 
John J. Coyle and Theo. L. DeBow. 

The First National Bank of Town of Union, 
N. J. Capital $100,000. Application filed by 
Chas. F. Ruh. 

The People’s National Bank of Fredonia, N.Y. 
Capital $25,000. Application filed by W. S. 
Stearns. 

The Granger First National Bank of Tioga, 
Pa. Capital $25,000. Application filed by John 
G. McHenry. 

The First National Bank of Wenatchee, Wash. 
Capital $50,000. Application filed by H. R. 
Clise. 

The American National Bank of silver City, 
N. Mex. Capital $50,000. Application filed by 
R. M. Turner. 


New State Banks, Private Banks and Trust 
Companies. 

The Bank of Marional, Ark. L. P. Berry, 
president ; R. F. Ward, cashier. 

The Lake Park Bank, of Lake Park, Ga. Paid 
capital $15,000. Organizing. 

The Citizens’ Bank of Quitman, Ga, Capital 
$50,000. S.S. Bennet, president; W.W. Walker, 
vice president; J. R. Davis, cashier. 

The Exchange Bank of Savannah, Ga. Capi- 
tal $100,000. W.W. Osborne, president; A. J. 
Garfunke, vice-president; J. J. Powers, cashier. 
To commence business February 1. 

The Maywood Trust & Savings Bank, of May- 
wood, Ill. Capital 325,000. Incorporated. 

The Merchants & Planters’ Bank of Raymond, 
Miss. Paid capital #25,000. John L. Gaddis, Sr., 
president; B. W. Griffith, vice-president; H. L. 
Perkins, cashier. 

The Bank of Pender, Burgaw, N.C. Capital 
$10,000. Organizing. 

The Bank of Durbin, W. Va. Capital $30,00v. 
J. G. Hoffman, Jr., president; T. L. Burner, 
vice-president; ¥. G. Mauzy, cashier. 

The Farmers’ Bank of Monroe, Ga. Capital 
$35,000. Applied for charter. 

The Bank of Vidalia, Ga. Capital $15,00. 
Organizing. W.S. Witham, president. 

The Oak woods Bank of Chicago, Ill. (Private). 
S. T. Collins, proprietor. 

The Citizens’ Bank of Janesville, Ill. Organ- 
izing. 

The Hazel Green Bank, of Hazel Green, Ky. 
Capital 15,000. H. F. Pieratt, president; E. F. 
Cecil, vice-president; Marion Knight, cashier. 

The Bank of Viking, Minn. (Private). O. H. 
‘Taralseth, president : I. M. Myrbo. cashier. 

Tne Vicksburg Trust Co, of Vicksburg, Miss. 


The Commercial Bank of Long Pine, Neb. 

Capital $10,000. Otto Berger, president ; A. M. 

Modisett, vice-president ; Amos Burwell,cashier. 
The Citizens’ Bank of Wilson, N. C. Capital 

$50,000. R. G. Briggs, president ; W.W. Farmer, 

cashier. 

The First Bank of Springfield, Ore. (Private). 

Stewart & Kepner, proprietors. 

The Farmers & Merchants’ Trust Co. of 

Chambersburg, Pa. Capital $100,000. Organ- 

izing. 

The Pelham Trust Co., of Pelham, Pa. Organ- 

izing. 





Changes in Oficers. 
The Marietta National Bank, of Marietta, 
Ind. Ter. Chas. Morris will become cashier on 
January l. 





Miscellaneous. 

The Citizens’ Bank & Trust Co. of Myers. Fla., 
is to be succeeded by the Bank of Fort Myers. 
Paid capital $25,000. John Trice, president ; 
H. E. Heitman, vice-president; J. E. Foxworthy, 
cashier. 

The Bank of Flora, Ind., has been succeeded 
by the Bright National Bank (8014) Capital 
$25.000. 

The Commercial Trust & Savings Bank and 
the Germania Savings Bank & Trust Co. of 
New Orleans, La., have consolidated under title 
of the Commercial-Germania Trust & Savings 
Bank. 

The Broadway Savings Bank of Baltimore, 
Md. F. R. Louderman, vice-president, is dead. 

The Farmers & Merchants’ Bank of Hollis, 
Okla., has increased its capital to $39,000. 

The Bank of Commerce of Ravia, Ind. Ter., 
has been absorbed by the Southern Bank & 
Trust Co. 

The First National Bank of Adrian, Minn. 
A. G. Lindgren, president, is dead. 

The Bank of Lindstrom, Minn., is to be in- 
corporated as the First State Bank 

The First State Bank of Sacrel Heart, Minn. 
J. L. Johnson, cashier, has resigned. 

The First State Bank of Glenullin, N Dak., 
has been absorbed by the Glenullin State Bank. 

The New National Bank of Warren, O. J. O. 
Hart, president, is dead 

Butler & Co, of Hood River, Ore., have been 
succeeded by the Butler Banking Co. Capital 
359,000. Leslie Butler, president; J. N. Teal, 
vice-president; Turman Butler, cashier. 





BOOK REVIEW. 


THE PRINCIPLES OF MONEY AND BANKING: By 
Charles A. Conant Published by Harper & 
Brothers, New York. In two volumes, price 
$4, net. 

This is the most elaborate and up-to-date re- 
view of this subject, and will probably be ac- 
eepted as standard because of the recognized 
ability of the writer and the extent to which he 
has studied all previous publications, as shown 
by numerous citations. It is dedicated to Mr. 
Hugh H. Hanna, another contemporary author- 
ity, ‘‘ whose unselfish labors have done so much 
to establish a sound monetary system in Amer- 
ica and extend it to other parts of the world,” as 
the author rightly puts it in his dedication. It 
is announced in the Preface that a French trans- 
lation will be published in Paris under the di- 
rection of the well-known author, economist and 
banker, M. Raphael Georges-Levy. 

Mr. Conant’s eminent fitness for a compilation 
of this nature is attested by the fact that his 
writings in the New York Journal of Commerce 
and the Springfield Republican as their Wash- 
ington correspondent were for many years 
looked upon as much the most authoritative re- 
garding national finances. He was eommis- 
sioner on the currency of the Philippines and a 
member of the Commission on International Ex- 
change, and he has written extensively on finan- 
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cial topics for various magazines. Some space 
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is given to a historical reference to the earlier 
forms of money, the origin of coins, ete., and 
the gradual development of the leading nations 
to a gold standard. In this connection statistics 
are presented of the production of precious 
metals, although it is to be regretted that these 
figures are not brought up to the latest com- 
pleted year. 

Some space is given to the importance of defi- 
nitions in discussions of this subject, and it is 
pointed out that many controversies have arisen 
through misuse or misunderstanding of terms. 
The subject of credit also comes in for a share 
of attention and its influence on the value of 
money is clearly pointed out. In discussing the 
relation of money to prices of commodities, Mr. 
Conant comments at some length upon the lead- 
ing foreign Index Numbers, pointing out the 
objections to the use of averages and also the 
failure of a limited number of articles to prop- 
erly represent conditions. It is in these respects 
that Dun’s Index Number is particularly valu- 
able, because the record embraces many hundred 
quotations, and exact quantities in proportion to 
consumption are taken at each date, total prices 
being given instead of misleading averages. 
Foreign exchange is discussed in one chapter, 
but it is obviously impossible to cover such a 
wide subject in so brief a space. In a table re- 
garding the distribution of money, in which the 
stock of gold in the leading countries is com- 
pared for a period of about thirty years, it is 
gratifying to note that while France, Great 
Britain, Germany and Russia all outranked the 
United States in 1873, the latest date shows this 
country far in advance of all others in this 
respect. 

Currency systems and standards are sepa- 
rated into seven classes and discussed at some 
length, with particular regard for the methods 
in use in the United States. Bimetallism comes 
in for a share of attention, particularly in regard 
to its failure in foreign countries, and the evo- 
lution of the gold standard with the various ~ 
legislative enactments occupies considerable 
space. The theory of Government paper money 
is illustrated in connection with conditions dur- 
ing the Civil War. Development of banking 
currency is taken up internationally, European 
experience in this respect being particularly in- 
structive, and the present American system of 
circulation against deposits of Government 
bonds is explained in detail. Proper regulation 
of such banking currency and its benefits occupy 
other chapters and there is a historical discus- 


sion of the origin of banking credit. Banks and 
trust companies and clearing house systems re- 
ceive attention, with especial reference to the 
importance of conservative management of these 
institutions during financial crises. While rec- 
ognizing the remarkable progress that has been 
made, Mr. Conant seems to reply in the negative 
to his own question, ‘‘Is an ideal money attain- 
able?” which is the title of the closing chapter. 
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MARKET FOR COTTON. 

Customary holiday conditions have prevailed during the 
past week in the cotton market, and prices eased off a little 
in response to diminished interest Although the local 
market resumed business on Tuesday, its dependence on 
New Orleans and Liverpool was emphasized by the insig- 
nificient volume of business as those markets were closed. 
Reports from Russia and the tight money market were not 
calculated to stimulate enthusiasm, while there is a dis- 
position to delay operations until the situation is made 
more clear by the next ginners’ report, which is due on 
January 8. Dispatches from the South continue to em- 
phasize the fact that much cotton is being held back for 
fifteen cents, according to instructions by the Association, 
yet port receipts are remarkably well maintained. But ex- 
ports begin to show very distinctly the effect of high prices. 
Fall River is doing a good business in print cloths, and 
stocks are light, while cables from Manchester tell of a good 
inquiry from Bombay and Calcutta. 

SPOT COTTON PRICES 


MIDDLING UPLANDS Sat. Mon. Tues Wed Thure Fri 
New Yotfk. cents ...... noes saat 12.10 11.95 11 90 11.90 
Néw Orleans, cents .... oe. 11.75 11.75 11.75 
Liverpool, pence ...... she 6.31 6.17 6.24 


Stocks of American cotton in the United States are re- 
ported as 1,916,236 bales, against 1,869,550 a year ago, and 
in Europe and afloat 2,116,000, against 2,021,000, a total of 
4,032,236, comparing with 3,890,550 in.1904. In four weeks 
the increase has been only 319,675 bales, against a gain of 
529,785 in the corresponding period last year. 

From the opening of the crop year to December 22, ac- 
cording to statistics compiled by the Financial Chronicle, 
6,532,198 bales of cotton came into sight, as compared with 
7,471,709 bales last year and 6,559,898 bales two years ago. 
This week port receipts were 239,406 bales, against 238,764 
bales a year ago and 218,697 bales in 1903. Takings by 
northern spinners for the crop year up to December 22 were 
1,107,306 bales, compared with 1,062,320 bales last year and 
990,968 bales two years ago. Last week’s exports to Great 
Britain and the continent were 243,694 bales, against 
262,863 bales in the same week of 1904, while for the crop 
year 3,260,743 bales compare with 4,079,760 bales in the 
previous season. 

THE NEW ORLEANS MAREET. 

NEW ORLEANS.—There has been very little business in 
cotton, the exchange having been closed nearly half of the 
week owing to the holidays. At the opening of the present 
week the market was affected by high rates fur money in 
the East, and bank failures at Memphis, but reacted on 


Thursday, showing a fair advance. The closing is very 
firm, but it is still about thirty points under what it was a 
week ago. Trading in spot cotton has been of moderate 
proportions. Quotations are down one-quarter. 





MAREET FOR RICE. 


Most recent business has been for prompt shipment, and 
the usual holiday atmosphere pervades the rice market. 
Southern reports indicate that planters are growing more 
independent, purchases being effected with increasing diffi- 
culty. Mills have closed for the holidays, reducing the sup- 
ply, which was already small, and the vacation season 
promises to be unusually prolonged this year. Foreign 
cables testify to continued strength The Louisiana crop 
movement to date is reported by Dan Talmage’s Sons as 
follows: Receipts, 908,117 sacks rough, against 1,208,415 
sacks last year, and sales of 779,422 pockets cleaned com- 
pare with 759,159 in 1904. 








MARKET FOR COFFEE. 


The closing days of the month brought ‘‘switching” of 
options to more remote deliveries, increasing the total vol- 
ume of business. Brazil cables brought supporting influ- 
ences, and prices tended upward. Spot trading was quiet, 
but prices held firm. In the market for mild grades a 
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steady inquiry is noted for West India growths at the un- 
changed price basis of 94 cents for good Cucuta and 11] cents 
for average Bogota. ; 


THE STOCK AND BOND MARKETS. 


For a time this week the etock market held well in the 
face of steadily advancing rates for money, and a number 
of properties even made new high records, but when the 
rate rose to 125 per cent. for call loans, the highest point in 
six years, a sharp reaction occurred. There was consider- 
able calling of loans, and some forced liquidation in con- 
sequence, but good buying was in evidence on the decline 
and with a relaxation of the selling pressure the upward 
movement was resumed and the market became buoyant 
in the late trading despite the continued high rates for money. 

In the week’s trading Anaconda Copper was the notable 
feature, with an advance of record-breaking proportions. 
The declaration of a dividend of 874c. by the company was 
construed as a quarterly disbursement and in such case 
represents an increase in the annual rate from $2.50 to $3.50 
per share. Amalgamated Copper also advanced very 
rapidly during the operations in that stock, and reached a 
much higher level than it has sold recently. United States 
Steel greatly improved in activity, and the increased deal- 
ings were accompanied by a sharp advanve in the price of 
both common and preferred, the latter reaching new high 
record figures. American Smelting advanced sharply in 
the early trading and American Sugar was also strong for a 
time on reports of an issue of valuable rights, although it 
later lost some of its early gain. Tennessee Coal & Iron 
was reactionary, but Colorado Fuel & Iron maintained its 
recent strong tone. Virginia-Carolina Chemical was again 
one of the features of the industrial division. 

Union Pacific rose to a new high record for that stock. 
The announcement this week of the terms of merger of the 
companies concerned in the traction deal was followed by 
considerable strength in Metropolitan Street Railway, but on 
the other hand the Metropolitan Securities’ shares declined 
sharply. Denver & Rio Grande scored a good advance in 
the early trading. Atchison, Canadian Pacific, St. Paul, 
Erie, Mexican Central, New York Central, Pennsylvania 
and Reading were largely dealt in, but were irregular in 
their movements. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway ...... weee L722 117.06 222.) (7.07) 116.21 «116.64 117.00 
Industrial ........ 70.03 96.34 97.40 95.83 96.99 98.12 
Gas and Traction. 131.35 131 97 131.55 130.10 130.65 181.17 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were fairly active and 
generally firm, with business moderately well distrivuted. 
Colorado Industrial 5s, A and B, reached new high records, 
but on somewhat lessened dealings. United State Steel 5s 
were strong in tone responding to the improvement in the 
shares of the company. ‘The Rock Island issues showed a 
rallying tendency. Union Pacific convertibles, reflecting 
the advance in the shares of the company, made a new high 
record price. Other features of dealings were the American 
Tobacco, Atchison and Mexican Central issues, Chicago, 
Burlington & Quincy joint 4s, Distillers’ Securities 5s, Penn- 
sylvania convertibles and Reading general 4s. 


GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the Stock Exchange 
included among United States issues threes, coupon, at 
102%; fours, 1907, coupon, at 103¢, and among foreign issues 
Japanese 6s at 99% to 994; second series at Y8s to 984; 448 
at 92 to 924; second series at 924 to 924; 48 at 80% to 874; 
Republic of Cuba 5s at 105 to 1U5¢; United States of Mexico 
5s at 100 and 4s at 924. Among State securities Virginia 
deferred 63, Brown Bros. & Co. certificates, sold at 22. 
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Sale 
Continued, Friday 
Wrekly and Yearly Record ot Stotke ‘and Bonds. 
’ | Green Bay & Western ...... 
last | H - oe ; soca cit nee 
. do 1s pest icuteipemmmeeath. suede 
STOCKS, | Sale Week. | Year. do ‘ od pre ‘ ° s02 5 
Friday) Miyh Low High Low wt meee | se" 
| Hocking Valley.. abate I2Z1% 
‘aN? | do pref .. sececes| DHS 
Adams Expresa..........--- | 23% gabe | eéoeus 249 Au 31/243 Jul 18 || Homestake Mining....... | 80% 
Albany & Susg ue hanna.... | 240 cesses | coeces coccccoces---_ | eeecesecceeses | Illinois Central........ ssecbel Ba 
Allis-Chalmers...... be 22 '5 22%, 21 244 De 6 13 My 4 |i do Leased Lines .......... ‘108% 
GO PROT .... .cnccccccccecesss | O1% 62 60's 63 Feb17 462My 4 | Ipternational Paper Hap oO 
‘Amalgamated Copper ...... 100% 110 058% > !10 De 2v J Jan2zd | ee RES $35 Tu 
Awoerican Ag l Chemical. , Be | --se0e | ccegee 20's Aprld 20 Juu 24 || *International Power Co t 5hlo 
GONE oo an-scervcccccccconss ..|| 87 1 W1 95 Auld 89's Feb 3 || International Steam Pump | 26 
‘American Beet Sugar..... | 3b 35 25's) 36% De 19 23 No 15 | GEE chance ce sccudcccans: | 78% 
GEE pbtntoadenscesedesss fb 86 -....-| 39 De1l6| 77 Juan 9 | IowaCentral...... ......-... 2044 
American Car & youmary. | 41's 41'4 $4 to 45% Aprl4 $1 My ?2 | do pref Pes 5B ly 
UO pref .....  -sneeee- | 100 Low Bila | 104 Apr GO Bl's dun Zo || Kanawa & Michigan ....... 6 
American Coal. .......... .-.)}170 -s-e-- 176 Oct3l 175 OctSl || Kansas City, Ft S & M pri 835 
American Cotton Oil | Oly 405 34% | 40's De 290 27% Jul 1Y || Kansas City Southern. ..... 3442 
do pref... “| (bh | We M14 | 97 Febl6| SO9%4 Jul ll || dopref .................. 67 
American District Tel ...... soil eer 45 No 2| 29 My25 || Keokuk & Des Moimes..... | 15 
American Express ........-. | 222 2254 | 221 246 Feb27| 210 Jun 3 || dopref ............--...... | 45 
“American Grass Twine ....|1 10% 1O'4 1” 14 Jan 4 4% Au 17 | Kingston & Pe + ee eeere 
American Hide & Leather Yl, D4 a) 11% De 14 4 Jun 7 || Knickerbocker Ice......-. 61% 
ET cetinahinndnins soneeen | 42%, |) 43 30 bos Mr l7 > 2 Oct 26 Gis cxaeasensbendd i 7s 
American Ice Securities ...., 34% te | 33%) 36 De 5) 24% Jul 12 || Laclede Gas...............-- 
‘American Linseed. ......... 2Zi%;| 2h} i 2$ De 6 (2 $$  @ aie “  SeegEpReR Eee .--1t 96 
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Central RK R of New Jersey.| 222 | 228) | 22U'8 | 235) Oct 26 | 190) My 23 New York & Harlem 
Chesapeake & Ohio.......... 565% | 57 | 53%) 60's Mr 21) 4542 My 22 New York, Lack & ‘Western! 1136 
Chicago & Alton ........ -- | 82 32 3U 44% Mr 15 30 De 2% New York, New H'n&H'd | +6 * 
EE Denk cethecwhoudhds 1? fe. i. ceoee | onawad 83% Apr 7) 73 De 18 *NY&N J Telephone. .....|¢15 
Chicago, Bur & Quincy ..... Tre J eee h dubedd 250 Feb 8 | 235 Mr 2 N Y, Ontario & estern 524 
Chicago & E. Illinois pret. IPR . | causes | aeee-- | 145 Jan1l | 142 Jan 2] Norfolk Southern ........... | omens 
Chicago Great Western .....,; 21 | 2l'2| 20% | 25's Mr 16 17'2 My 22 Norfolk Western ............| 847%, 
SEED 5. sidawnehoonass | 7% | % | WW 78% s5ep2)) oo Jun Y ST ia nenhentetetncenens | 93te 
cnn enddodedotionwe iz... ioe | eweess 372 Apr 7) 29) My 23 North American. ............ | 99% 
do debentures. ............. 1? Geen | covess SY Sep 2U 83% My 22 Northern Central ........... meus 
Chicago, [Ind & Lou pref... .| if . ae | capees 88 Jun 3 88S Jun 3 Northern Pacitic »..........- 2052 
Onicage, Mil& St Paul...... | 181% | 182% | 176% | I87Apr17 | 1684's My 4 Ontario Mining.............. t § 
EE it - diitienieeeemed “187% _ilsyv | 189 192% Aprl17 | 18242 Jan 13 a 104%, 
chickgo & Noithwesterm ...) 221 | 22 | 219 249 Jan3l | 19U0'sJun 9 do lst pref .. oceeee----| LOO 
LY) EE inh scetieseh del aac ... | 345 | 245 265 Jan3l | 234 Janls ETAT TE |103 
Chicago, R I. & Pacitic......| ...... | ecoses |: cece 170 Apr25 | 164 Jun22 | 8 Sa , 4% 3, 
Chicago. St P, M & Omaha. 1188 ' 191% | 13d 225 Jan3l | 150 Jan 6 Pennsy!vania Railroad...... 14414 
CE ca0shanseandoresc ces 14188 | ...... | ...--. | 230 Jan 41 | 195 Jan17 People’s Gas, Chicago....... 101 
' “Tae Term Trans ........ 7, 14% | 14%/| 20 Jun28 “Jan 5 Peoria & Easterm........---- t 40 
DUE denne ccncovagecocee: | B4lg os. | eee: 42y4Jul 5 17%Jan 4 Pere Marquette ............ | ------ 
Chicago Union Trac. ........ | 13 134%| 11%) 13% Feb 2, 6 Jun 2 ESS 
9 41%, 40 54 Feb 3 | 30% Jul 22 Philadel phia i inammendwasel aaqnes 
Clev’ Cin;Ghi & StL 222.277 | 10% | 10844 | 103 Mr 21| 90 Janl4 | Philadelphia Rapid Transit | _..... 
do pref th ibiitateues ponent (2) OS es Se 121% Mr 13/115 Feb23 P, C,C & St Louis........... t 82 
Clev, Lor. & Weat........... k gees 90 Feb 1| 72 Au 1 | _ Seperate 1105 
ET di bettie bins onweeteth SE. | cccwne | ocngec 110 Feb 8/105 Janll | Pittsburg Coal............... 16 
C level land & Pittsburg. ..... a Bre Peace 185 Jan 9 | 183% Oct 17 DT nivcendaumedadoataiines 627, 
i nn\canennweadiin Tie | neanné | ccenne 10819 Jan 10 | 10842 Jun 10 | P, Fort bt & Chicago ..|/181 
C ‘oloradlo Fuel é& Iron ....... 57 5845 52 59 Mr 24 38 My 22 Pressed l _— GE «sccecaees: 56 
EE tire eh et naa tin cing --- It 89133! 95 | De 105 Mr'4); 8U0 Aul7 GEE Kcnpocdcscentbaper: 100 
Osleieae Southerm .......-.-. 204 20%, 23 O's Apr 26 22% Jan 20 MD ay Th on desenmen endures 245 
do lst pref .................| 69% | 695% | 67 695, De 29 52 My 23 QRIGERIIVER «oc ccsccceccecese te 
do 2d pref. . wm aan ae 47 55 De 20 3242 My 23 CEE steccessenent + g 
Consolidated Coal . FL es oe ete 9412 Nu 23 73 Feb21 | RRSec Illinois Cen Ctis.. t G4%y | 
Col & H’g Coalé& Iron...... 1853} 1853] 17's | 20 De 11% My 24 | a Steel Springs ..... 61 
onsolidated Gas. ........... 18) 176 214 Mr 3/175 Nuil3 ||  dopref .................... lui | 
Corn Products........-......| ly} 21 1548} 22% Feb 7 8% Jun 8 | Reading...................--. 13844 | 
_ . __ {260 eenee 6l4%| 63'%2)| 564%] 7 Janl0; 40 Au 9) CIEE o ocnscndgpaceoses 92% 
Delaware & Hudson .....-... 22 224 22048 | 240%, Oct 26 | 17842 My 22 | i ccmiun:)|. coven 962 
Délaware, Lack & Wastes. '445 ..---. | «----- | 49842 Oct 16 | 335 Jan25 | Rensselaer & Saratoga Ln mae t208 
— er & Rio Grande ...... 3914 | 39% | 36%) 39% De 29 274Jun 8 *Republic Iron & Steel ..... 34° 
Ee Ss RR See ee 88 91% Bb lo Y144 De 26 834My 1 SE rend s< <6 icgadeegueuse 106%. 
Des ~ & Ft penge.. jt 24 24 24 23's Mr # 16 Nolo | a oy — a oud Gapepeeiiioda 2, 
beababeneaedeeseece! icunse | ceewes | sesess onwens ° ccesceecccencs | OEE « «++ cccesece- ---| 62% 
Detroit City Gas, a Pe sooas | cagene | acsasccenseene bineeseononenane Rome, Watertown & Og.- eoee- h13 
—— Southern Tr R...... t 10 1048 | 10 124 Sep 21 S$ Jun20 || *Rubber Goods Mfg....... 4045 
ot we Y Se bcdenee | cameos 43 Sep2l1|; 36 No 29 | ET ttikn nciepesascenenees rlvl 
Detroit HE are Raiway ----if 9412 | 95 94 9642 De 20 | 76%Janu 27 || Rutland pref................ |f 55 
Diamond Match ............-) ...... oie; | dele. 0B cadahomiseenemi puihst tied | St Joseph & Grand island ..| ..... 
*Distillers Seompaiies EE: 531,| 54183) 5144) 5448 De 26| 34% Jan 25 CET cpttcutmanestased esore- 
*Duluth 88 & Atl .......... 19%, | 2045) lv 22% No 6/ 11% My 23 | |) nr Eee 
TG ACETATE I 41% | 417%3| 39%| 46% No 3 21 My 22 | St Lawrence & Adirondack | ..... 
Eastman Kodak Co........-.. ge Ge abaag gse-Aen 1575 No 16 | 148% Oct 5 St > ghd on Fran lstpre!/} 66 | 
Electric Storage Battery . Tite | casnas ae 891, Feb27| 76 My 23 || do 2d pref...............-.. 48% | 
BE dbenadreoncodeescescoeeess 4444| 49% | 46% | 52% Au 29) 37% My 22 | SL&S ve 6 & Elctfs.. |(178 
do  dcéasenutecieeces $1 814) 72) 85eAul5| 74% My 22 CEE Give dcdancccesces: zo 
_0lCOeee 75 75 72%) 78% Au 24| 55nJan 3 St Louls SSasbweethen sues 22s 
“ae Haute ...... ee -8 obits I eoenne 75 Aull 63 Jul 6 do pref <pcggaameesesesh Gare 
do pref pet aéence | casdes 96 Aul2; 85 No 27 Sloss-Sheff Steel & Iron Co.| 8)! 
Federal. Mining & Smelting| 138% | 141 135 145 No 21 60 Janll | GE ttincdcsncdeotnesenace ae 
do pref.. 1055 | 108% | 105 110% No 21 75 Jan 5 Southern Pacific. ............ 665, 
*Ft orth & Denver C ity. ce 5 peeieeg Free = an 16| 44 Janis do pre ine 118 
General Chemical ...... .... 78%4/| 80 78 e229; 56 Mr 7 Soutbern ‘Railway. . soon | a 
3 eee ,. ‘a peep 107% Oct 18/101 Janls OO PHOT 6500 - noc cec0ceeee-: 100 
General Electric............. 177 17848 | 174% | 192 Mr 16 169 My 20 || Sout bate R’y, M&O A sree 1 98 
Gold & Stock Tel............/{120. | ...... PREG CASE AR PAE Bi SN || Tennessee Coal & Iron...... 133% 
Great Northern pe... Steet 291 292 | 282 335 Aprl17| 236 Jan 4 ‘Texas Central .. spawhst eaten: t 55 





























Week. 
High Low 
46 | 86 
74 7s 
l2Zl'e I2l% 
G%  Y2ly 
177 175% 
sig GSK 
4A <3 ly 
a6 Hh} 
26 26 
BOs 78% 
29% = «28 
ys 44 57% 
57 54 
43 M2, 
by tg 34 
Telk 67 
“62% 60% 
3uU BU 
“4244 «41 
“45 «| és 
lbs46 «1414s 
13% 124. 
164% 161% 
“32% 73% 
128% 123% 
tm Waly 
Bll, 79% 
102% 100 
145 138% 
168% 166 
37 58 35% 
7l 6Y 
10344 v9 
148 (147 | 
63 62 | 
lli4% 114 
1742 1d ly 
38% OB2 
104%, 1UZ% 
39 38 
164 | 161% 
154 148% 
Ve 69 
“907% | 90% 
78 | 78 
194%, 192 
52% 51 
8544) 83_ 
9312 YS 
1lOl® 47%, 
206 | 199%, 
1053, | 102 
“49 «| 46% 
144% | 140% 
V1 49 
“g6 | 88 | 
nnentein. ee 
16 15 | 
62% | 60 | 
ee 
56% 53 
100 99, 
245%) | 245 
ae 2G ke 2. 
“614 | 58 
106 103 
138% | 134% 
V2 ¥1%, 
964% 95 
“35 =| 32) 
1U7% | 103 
2ily 22%, 
63 61s 
“41%, | 404 
63% | 63 
“40 «| 4? 
22, | 22 
HS ly Dd 
do, S65, 
“67a | 64% 
118% | 11# 
36) 34% 
100% 99% | 
i136 | 126 





Year. 


High 


110 Sep 18 


“eee ++ 28 ee ee 


BH144 De 1 
lH) = Feb 23 
40% Feb27 | 
ate 5, Apr 14 | 
‘2 Feb 3 | 
61 De 8) 
3% De 6) 
®7 OctZl 
tig De 14 
70 Febl4 | 
17% Au 16 
HAZ, Mr 15 
6 M 
62% De 27 
30 De ll 
101 Mr 10 
47%De 4 
106 Mr 13 
447 Mr 13 
45 Nols 
737% No 22 
157% Sep 23 
4 Feb24 
175 Feb 9 
91 Mril7 
133 Au 23 
= Mr 13 
LS Au 22 
434 Oct 17 
106) = Oet 16 





145 De 29 


170 Sepl9y | 
i No 16 | 
Au 25 | 


110% Mr 13 
92% Sep 15 
158 Apr 26 
68 De 29 
120%; Mr 15 


40 Sep 5 
88% Mr ll 
96 Aull 
107 Apr 17 
223 Oct 

sar te om 21 


109% Oct 10 


3%, De 5 
148 Au 24 
11l5%Apr 3 

48% Apr 3 
106 Febl4 
87% Feb 6 


bo 

9 
m+ 
oe 
POOP 
ease 
no toe 
Ee 


1 

143% No 8 
97 Sep 30 
101 No 2 
209%, Jan 30 
3642 De ¢ 


) | 

108 De 13 | 

87% Jan 1s 18 | 
85 e 

136 Jul ii 


647%, De Ll 
35 De ll 
10ov = Janill 
Sli\4y Mr 6 


194%) Juan 12 
1350 Au 24 
27% Jan 20 | 
665% Apr 13 | 
118% Febw4 | 
130 Feb23 | 
72% Feb 27 
oS De 19 | 





55 No 3| 





21 


Low 
110 Sep 20 
15 Api 24 

50 Junld 
thy Jan 1% 
90 Jan 1 
72 Jani 
152%, Jan 25 


184g Jun lt 


76 Feb 6 
45 Oct 1# 
26 Sepls 
78% My 22 
24 My 24 
50 My lv 
29% My 26 
$1% Jun 19 
224g My 22 
52 Jan 3 
13 6Feb?2! 
40 My 
6 My 19 
10 Jan 16 
60 Jan 9 
100 Mr 
2344 Jun lt 
91 Jun lh 
310 Aprvy 
45 Nols 
De My 2) 


134% 7 25 


De i 
161 My 1 
68% No 21 
114 ll 


“<< eeeee 


134 My 22 


140 Feb 4 
56%» Jan 12 
S60 6UJan 19 
s9% Jan 11 

148 Jan 1s 
24 My‘ 


5644 My 2: 
94% My 22 
92% Sep 15 


137 Jan il2 
52 Au 16 
110) «6Au 19 
ll Au 12 
80 Au 12 
24% Jan 5 
97% Jan 7 
3344 M 
17% Jun 20 
42 Feb 
140 My 22 
136% My 22 
42 Jan 20 





59 Jan 10 
400 Jan17 
134% Jun 
192 De 27 
1682 Jan 21 

40% Jan 5 

40 Sep 5 

76 My 10 

Yl4s Febv4 

95% No 9 

206 Au 2 
165 Apr 24 

1 Oct 26 

78% Jan i7 
103 Oct 9 

84 Junl2 

33. My 22 
131% My 22 

97% My 15 

27 Jan 25 

79% Jan 5 

784 Jul 12 
124s Jun 3 

My 23 
108 Feb 17 

aS eoen 19 

Piste 
| 4 My 23 2 

37 Feb is 

230 My3 
% Au 21 
2% Mr 30 

92 Jan 

30 My 22 

93 Jan 25 

79 Jani13 

90 My 22 

84 Jan 
209% Jan 30 

15 Jan 2 

67 Jan 23 

21% De 18 

60% No 2 
135% Jun 29 

24y4Mr 7 

94 Jan 

58 Oct 24 

12 Jun 2 

46% My 24 

20 Jun 
l Jan 11 

67 De iv 

45 De 18 
175 Jan 30 
130 No 23 

20 My 22 

55 Nola 

j Jan 12 

100 Jan 53 

57% My 4 
115% Jan 5 

28 My 

95 My 

97 Apr2d 

68 Jan 25 

55 


No 3 





22 | : DUN’S REVIEW. 
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~_—— 


: Last 
STOCKS Sale 


Friday; High Low i Low 


Week. ACTIVE BOND a Year. 


Centinued. Continued, High 


nye | —_ a — _ ————- _ ———— —_—— —_——-——_—— 


No 14 || Erie general 4s 95 Jun20 


‘Texas Central pref .-. | 90 { 14.90 
Pacific 3 : 


Texas 


do Land 
Third Avenue ..... 
Toledo, Peoria & Western . 
Toledo Kailways & Light . 
bp aya! St. Louis & West’ nD. 


ty & Improvement 
ao oe & aunatng 


u'S Bobi 
do] 


do 
U Sst 





‘ 
d 





d 

‘ 
Wi 
ry 


 *Unlisted. 








No sales 





ACTIVE BONDS. 





do conv 45 
Atlantic ‘Coast Line 
— & _ AF 3498 


do P,LE & W V 48 
oe Epes Diy Pet .. 


Ee 


,B & Q, lll Div 328 
Denver Division 4s .... 
raska Ex 


eleye 
FEe 
Si bee 


Q 
E 





QogEe 
at 





2: 


ton 58 
orthweet'n gn 348 . 


Fecelelerece 
ne & 
Zz 


gs 

















Week. 


day| High 


10448 


V7 
993, 








| ctelia 


“997%, r 
$714 


805, 
115% 
bs be 


p%4 
10314 


9814 
92%, 


| rn | 
H) 


10334 
| 113% 


Al, 
100 


ild%, 
LION 


| 103% 


T9\4 





41 
141 


43% Abr 6 
65 Apriz 


40% Aprils | 


73% Au 17 
584s Sep 18 
118% aw 7 
83% De 16 
42% De 2Y 
106% Le 2 
100 Apr 6 
55%, De 29 
118% De 26 
52% Febw4 
14% Apr : 7 
54% My 15 
24% me 18 
48 Feb2: 


260 Feb21 


29% No 23 
95% Jun - 
184 Apr 6 

197 April 
19% Mr 13 
458 Feb i 
284 Mr 13 
334% Au 21 
64 Oct 17 


ACTIVE BON Ds. 


High 


29%, Apr 2v 
374 Jan 31 
120 De 8 
19 Jun 12 


68 Jan ° 
113 Jan 
¥5'2 No 
ef Jan 17 








106 Au iy 


Zz 3 
113% Mr 31 


(101 Jun26 
| 105% Sep 13 


99%4 Sep 2 


rf | . 
314 | 106% Jul 11 | 
| 93g Apr 1] | 
| 101 Feb 27 | 
93% Oct 17 | 


| 1234 Jun 26 
, 104: “4 Jun 21 


86% Mr 10 
B34 Au SU 


9442 Jan 5 
102 Nw 15 


100: it. Au 12 
10544 No 1 
117% De 13 
120'2 My 22 
134 Jan lv 
liz Jul 138 
110% Sep 12 


5 | 100% Jan 1¥ 
>| 114% Jul 8 


1004s No 21 
104% No 27 | 
103% Feb 10 | 
70% De 26 | 
75342 De 26 | 


be De 

| 104% Jan 
j= No 13 
4 


LOY, Oct rs 
108% Jul 
10848 Jul 11 





| | 





Erie, Pa, col tr 4s 4 
Evansv'e & — H con6s 


do ry. 
| Frwae& DC 


Ft Wo & Rio and lst 4s 

G B & Western deb B 

Gulf & Ship Island 5s 

Hockin Bian y 4428 
I 


= 3 
tapereiiinasl Paper 6s 

do conv 5s 
Internat'l Steam Pump 6s . 
owa Central lst 5s 


Kansas City, Ft S & Mem 4s 
Kansas City Southern 3s. ... 
poe yep ~pam 5s 
a Gas 





Louisville & Nash Unified 4s 
do cul tr 4s 
du Suv Ry, Monon joint 4s . 
Manhattan cen 4s 
Metropvlitan Street Ry 5s. 
du Refunding 4s 


| Mexican Central con 4s.. 


do 4138s 

inneapolis & St. Lcon 5s.. 
lo latand ref 4s 

issouri, Kan & Tex Ist 4s. 
lo 2d 48 

lo ext g 5s 

lo T of T 5s 

issouri sheen york trust 5s.. 

do collateral 

do 40-year 4 ne r cent.loan 





| Mobile 5A Ohio ‘am 48 
| Nassau Elec 
| Nationa! be TR 4s 


do 4498 ...... 
N,C & Bt Louis con 5s - 


| New York Central gen 31s. 


do deb 4s, 1934 
do Lake Shore col] 3498 .... 
do M C collateral 34:8 

N Y, UC & St Louis 4s 

I G,EL,H & P 48 


do coilateral tr 5s...... 


| N Y¥, Ont & West ref 4s. ... 


Norfolk & Western con 4s.. 
do divisional 1st —_ 4s... 
do P,.C &C bead 

Northern = fic prior 48 . 
= eneral 3s 

N P yap gh he Ese. 

Oregon Ry & Na 


| Oregon — Line wat 68 . 
8 


do CcoLRso 
do ref 4s 


| Pacific Coast lst 5s..... 


Pennsylvania 4458 
do conv 3,48 

Peoria & A. lsts .... 
do inco 


| Reading gen = wae 


do JC col 4 
kio Grande Routhacn 48.... 
os —— W 48 


| r4s.. 
= BtJ & sl Let de - 
| St L & lron M5bs............ 


do ref 48.... 
att Kiver & Gulf Div 4s. 
tL&s8F ref 4s...... 


do consol 48 


| St Paul, M& M con 68 


St Paul 'M & M 44on. 
dv Montana ext 4s 
San An & A P 
Seaboard Air Line 5s...... 
do 48 
So Car & Ga ist 5s 
o Pacific ref 4s 
du 48 


| Southern Rai: way 5e 


y 
do Memphis Division 5s .. 
do M & O col 4s 

do St Louis Div 4s 


| Standard - pesal & Twine 6s 


do incom 


| Texas Pacific 1st 5s 


do income 5s 
Third Avenue 4s 


| T eee, = Louis & W 3'9s.. 


do lst 
Underg’ 
Union Pacific lst 46 

do convertible 4s . 
United Rys San Fran 4s.. 

do St a 4s 
U 8 Leather 6s 
United pte Re Red & Ref “ 
U S Steel 5a 
Va Car C ‘hemical col tr 5s... 
Wabash lst 

do 2d 5a 

do debenture B 


d ‘Loation 5 per cent 








t 971, | 


904, | 








116 Mr : 
| 100% Sep 





2 
| 12l% Sep 2 
|} 118% Jun & 


YRS Jul 25 
7 


105%, Feb x 
112% Oct 11 
lwO0\y Jun 5 
108 Jul 18 
107 Oct 13 
122% Mr 2 
103% hag 5 
82 Sep2 
110% De 39 
YSlts No 29 
105% Jun 15 
De 


994 Jun 1 
100 

10014 Apr 18 
1007, Jul 12 
101 Sep 6 
10414 Jan 24 
10244 Jan 10 

979 Apr 12 
V6 Jan 12 
1034 Oct 15 


94% Feblvu 
242 Sep 19 
2642 Mr 13 
20144 No 20 

982 Jui 19 

117% Jan 17 

087%, Jan 19 

10444 My 13 

90 No 23 

1% —_ = 

110% Fob 14 

110% Jan 31 

964 Au 12 


106 Oct 20 
Feb 24 

100%, Jun 20 
102%3 Oct 10 
93 Jan 21 
91% Jan 20 
10645 Sep 28 
97% Jan 31 
lll‘ Mr 17 
10643 Feb 21 
104M Feb ¥Y 
100% — 29 
98 1] 


106% Mr $1 
78% Oct 17 
103144 Jun 24 
i” My 12 
127%. Jan 31 


10} 2 Sep 22 
Sl Sep 26 

11 Junl7 
94% Jan 23 
96 


132 My 


10534 Oct 16 | 103 
91% Jan 20 88 


(165 Au 25 | 102 


} y 
84% Janu 3 
107‘. De 7 
95% Jul 22 
92i4 JunlZ 
117, Jan 6 
118 -_ ] 
luv <Au 2) 962 6 
LUl4y De 15 97% Jul 3 
5U4%Apr 7| 40 “De 27 

8 Apr & l De? 
101 ly Oct 2U 08%, Jan 
1: 12044 Jen 


92 KFeb2s 

Feb 1h 
97%, Feb 27 
9714 Jan 17 


My: 
107% Jun 23 
150% De 2 


l0l% Mr 1: } 
119% Feb | 
112% Jan 21 

15 4 My 20 


106 %s De 
i Jan 


Wabash-Pitts Term 


Ma 
West N 
do general 4 
Wes 


457, ms Feb 25 
Mr.1l4 


107% Apr 24 
110 Febld 
064, Jan 2 
07% Oct 18 





) 106% 
| LO1L% 























| 














